Building’s Front Man 


Herbert Clifton Nicholls assumes a new role for unity in construc- 
tion industry affairs as he moves into presidency of that industry’s 
broad federation of ten national associations, the 14-year-old 
National Construction Council of Canada. The industry’s planners, 
its contractors, suppliers and workers today are striding into a 
$4 billion five-year construction program, biggest in Canada’s 
history. It will be the Council’s and Mr. Nicholls’ nationally im- 
portant job to keep them striding as one. 


THE NATION’S BUSINESS 


Taxation But No 
Representation 


The fruits of victory make a heady wine. 


, That seems to be the basic reason for the soaring demands being 
made by principals in this latest wave of strikes that is making itself 
felt both in Canada and the United States. 

In Washington, John L. Lewis is demanding a levy of 7% of the 
payroll of all U. S. soft coal mines, to create an employees’ “welfare 
fund.” He wants the 7% to be taken, not from the payroll that goes into 
the miners’ pockets, but to be levied on the operators themselves, What 
it means is a 7% increase in the payroll—an added cost which will 
be passed on to the consumer; in other words, a tax on coal which 
every user must pay. Battles have been fought in the past on the 
principle of “no taxation without representation,” but this levy, if 
granted, would mean exactly that. Coal consumers would have no 
recourse. If a government levied an unpopular or unnecessary tax, 
it could be thrown out of office, but coal consumers have no vote in 
the United Mineworkers union. 


Here, in Canada, the International Union of Mine, Mill and Smelter 

Workers has called a strike at the Anaconda American Brass Co. 

‘Bernard Doherty, international union representative, has given the 
blunt warning that “trouble will develop” if office workers are called 
into the strike-bound plant. Mr, Doherty and his union associates 
have no control whatever over office workers of the plant, but they 
are taking their cue from the successful defiance of authority made 
in Windsor by the United Automobile Workers last winter. 

The United Rubber Workers of America are planning to call a 
strike in Canadian rubber plants next week. Some of the plants have 
contracts with their employees still in force and the contracts contain 
no-strike clauses. There is a law prohibiting strikes under these 
circumstances, but the union has announced it will ignore that law. 

When labor union heads become dictators, taxing whole nations, 
defying law as it suits them and intimidating groups of employees 
who are not associated with them, their activities cannot longer go 
unchecked; their work is no longer in the interest of their members 
nor of workers generally. 


Only two things can come of this attitude. Either this form of 


dictatorship is going to engulf a whole continent or the people them- 
selves are going to grow tired of being pushed around by a handful 


of demagogues and rise up to defend the rights their governments 


do not see fit to defend for them. Either alternative is unpleasant to 
think of, but unless firm action is taken soon, one or the other is 
bound to come. 


Supreme Court Should Be Careful 


We reiterate a point made here in the issue of May 4 in which we 
said, “The Supreme Court should be careful.” We were commenting 
on its refusal to hear an appeal. Andrew O. Hebb, newspaper pub- 
lisher, had lost his case in the lower courts against William P. Mulock, 


onetime postmaster-general. Hebb wanted a Supreme Court review. 
He was refused. 


The Financial Post editorial on this matter got discussion in the 
House of Commons the past week. Mr. Diefenbaker asked the Minis- 
ter of Justice for a statement “‘so that any suggestion of bias, prejudice 
or the suspicion of the likelihood of there being any in the Supreme 
Court will be removed.” 


Mr. St. Laurent replied. He gave good reasons why the Supreme 
Court had been obliged to hear an appeal on a case involving $200 
and 16 horses which had somehow lost their tails between Saskatche- 
wan and Montreal. 


The Justice Minister said the Supreme Court was not cbliged to 
hear the Hebb appeal; that litigant Hebb had appealed to the Supreme 
Court, “as a matter of right,” from the “unanimous confirmation by the 
the Court of Appeal of Ontario of a judgment in the Ontario trial 
court.” Mr. St. Laurent told the House that on such a case there was no 


appeal to the Supreme Court as of right, and that the court had so 
declared. 


The statutes require the Supreme Court to hear all appeals involv- 
ing more than $2,000, In this case the court ruled that what was really 
et issue was not the $2,500 of stock involved, but control of the com- 


pany “an intangible” said the Supreme Court “which cannot be 
valued. 


The whole point of The Financial Post’s editorial was that the man 
in the street would not grasp such fine legal technicalities; that to 
avoid the possibility of wrong impressions on the public’s part the 
court, somehow or other, should have heard the case. 


With Mr. St. Laurent, we are in entire agreement that “It is most 
unfortunate that because of the names of persons involved in the 
litigation there should be any suggestion that their present or former 


positions in society or politics could have anything to do with the 
result.” 


We think Mr. St. Laurent might have quoted one more sentence 
from our editorial. We said then and now reiterate: “We are sure 
there is no justification for any such suspicion, but the craziest rumors 
get into circulation. The Supreme Court should have heard this case 


even if it had to sit up at night to do so.” 


To lawyer St. Laurent, to lawyers in the House of Commons and 
outside it, the Supreme Court’s refusal to hear this case may be 
entirely satisfactory and in no way worthy of notice. 


But the reputation and standing of the Supreme Court depends 
not just on what lawyers think of it but also on the extent to which it 
wins and holds respect and confidence in the minds and hearts of 
the whole Canadian people. ‘ 
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PlanChange Competitive Bids Sought 
InInsurance|for Montreal Refunding 


of Jobless 


Labor Minister to Be 
Responsible For Ad- 
ministration — Wider 
Allowances Forecast 


OTTAWA (Staff)—Complete over- 
haul and revision of the Unem- 
ployment Insurance Act is contained 
in a voluminous document now be- 
fore the Senate. Major changes are: 


1. A widening of the interpreta- 
tion of “dependent” to include all 
cases where the recipient of bene- 
fits under the Act maintains a child 
or wholly dependent relative in a 
self-contained domestic establish- 
ment, 


2. An increase in subsidiary earn- 
ings permitted, of from $1 to $1.50 
per day. 

3. Calculation in future of the 


daily benefit rate to the nearest 
five cents. 


4, Employers will be required to 
notify the commission of all hirings, 
dismissals, resignations, etc., both 
real and anticipated. 


5. Requiring all persons seeking 
employment to notify the Employ- 
ment Service. 


6. Making administration. of the 
Employment Service directly re- 
sponsible to the Minister of Labor 
although leaving the commission the 
responsibility of organizing and 
maintaining such service. 

7. Transfer of sections of the Vet- 
erans’ Rehabilitation Act dealing 
with unemployment insurance, to 
the. commission. 

Most contentious and far-reaching 
of these amendments is probably 
the decision to return national em- 
ployment service to the commission 
but make administration of the serv- 
ice the direct responsibility of the 
Minister. During the war, the gov- 
ernment dismembered the commis- 
sion and placed the national employ- 
ment service (Selective Service as 


*1|it was then called) directly under 


the Department of Labor. 


Argument in favor of the pending 
change is that National Employment 
Service can and will be used for 
administration of matters not strict- 
ly within the formal.detinition of 
services required jo administer the 
Unemployment Iusurance Act. Ar- 
gument against it will be that such 
a plan opens the way for “depart- 
mental” or “political” interference 
in the administration of what was 
set up purposely as a completely 
independent organization. 

It is understood the Government 
has approved nomination of George 
W. Ritchie, Toronto, as employers’ 
representative on the Unemploy- 
ment Insurance Commission. Pre- 
sident of Ritchie Cut Stone Co., 
he has been Ontario Regional Di- 
rector of National Selective Service. 

This commissionership has been 
vacant following retirement of Allan 
M. Mitchell, Montreal. The labor 
vacancy was filled recently by re- 
appointment of R. J. Tallon, whose 
term had expired. ° 


Picao to Clear 


World Airlanes 


MONTREAL—Delegates from 44 
nations were expected here this 
week. to attend the second gather- 
ing of PICAO—the Provisional In- 
ternational Civil Aviation Organiza- 
tion, which aims at streamlining 
aviation regulations between its 
member nations. Slated for consid- 
eration, were a multilateral agree- 
ment on commercial rights in inter- 
national air transport, and simpli- 
fication of border formalities. 

Reviewing the progress of the or- 
ganization since its formation in 
Chicago 18 months ago, Edward 
Warner, president of the interim 
council, stated: 


“International standards for safe 
and speedy flight between nations 
have been drawn up. To bring these 
PICAO standards into force and to 
organize international air routes, 
the Organization has held two re- 
gional meetings: in Dublin, Ireland, 
for the North Atlantic region, and 
in Paris for the European-Mediter- 
ranean region. Meetings for other 
regions will follow, and these re- 
gions in turn will be linked in a 
globe-girdling system of uniform 
as flying procedures and stand- 


“Many invaluable facilities and 
services operated by the military 
transport commands during the war 
should be kept in operation through 
PICAO action. One such case is the 
weather ships operated in the 
North Atlantic during the war by 
the Allied Governments. If 
PICAO’s present efforts succeed 
these vessels will become a perm- 
anent link in the system of air 
navigation aids directing and pro- 
tecting air traffic across this turbu- 
lent stretch of water. 


Canada’s delegation, headed by 
Reconstruction Minister C. D. Howe, 
included also Transport Minister 
Lionel Chevrier; R. A. C. Henry, 
chairman of the Air Transport 
Board; H. J. Symington, president of 
Trans-Canada Air Lines, and Anson 


By ARTHUR STYLES 

MONTREAL (Staff) — Montreal 
City Executive Chairman J. O. 
Asselin, advises The Financial Post 
that plans have been finalized to 
issue concurrently the third week 
of June $85.4 millions of U.S.-pay 
Montreal refunding bonds and $122 
millions Canadian-pay bonds on a 
competitive bid, installment basis. 

Financial circles were surprised 


Higher Rates 
For Jobless 
Are Forecast 


OTTAWA—Substantial increase in 
unemployment insurance benefits 
affecting at least 60% of all insured 
persons has been officially recom- 
mended to the Government. Subject 
to public hearings in mid-June, it 
is expected that the recommenda- 
tions will be adopted. Chief chauges 
follow: 


1, Creation of a new class 8 in 
the fund. This would raise the pres- 
ent weekly wage limit from $1.26 
to $1.34. Married men with depend- 
ents in this new class would receive 
$18.30, an increase of 27% over the 
present “top” of $14.10. The rate of 
contribution in this new class would 
be 42 cents weekly for both em- 
ployer and employee. The new bene- 
fits would come into effect gradu- 
ally as the higher contributions 
“earn” the larger credit. 


2. Small increases in benefits for 
classes 7 and 6 in the fund. This 
increase will be approximately $1.20 
for married men with dependents, 
thus raising the present “top” from 
$14.40 to $15.60. In class 6 the in- 
crease will be about 80 cents a week 
for married persons with depend- 
ents. There will be no increase in 
contributions in these classes. 


3. Employers’ contributions are to 
be readjusted to make them equal 
to those of employees. In the past, 
employers havé been paying less 
than half. In 1945 employers fell be- 
hind about 85%. Cumulative lag 
since 1941 is about $23 millions. The 
new rates will add 8% 


cuataly $4 millions annually. Under 
the new plan employers would pay 
36 cents a week in class 7 instead of 
27 cents as now. 


It is expected that about 30% of 
all insured workers in Canada will 
be in the new class 8. 


No Job Insurance 


Pay For Strikers 


OTTAWA (Staff) — Workers 
who go on strike in Canada are 
not eligible for unemployment 
insurance. This principle has been 
clearly established and adhered 
to since insurance benefits were 
first instituted in 1941. (In Penn- 
sylvania and other states, strik- 
ers can claim unemployment in- 
surance after approximately four 
weeks of idleness.) 


In Canada, anyone directly or 
indirectly connected with a strike 
or any worker in the same “group” 
as those who are on strike is 
ineligible. 


Thus in Canada, a strike among 
CCL machinists which involves 
Trades & Labor union machinists 
as well, even though the latter do 
not actually strike, removes the 
entire group from benefits. Only 
those forced out of work by rea- 
son of a strike, but not directly or 
indirectly involved are eligible in 
Canada for benefits under unem- 
ployment insurance. 


to learn that competitive bids 
would be requested on the Cana- 
dian-pay issue, asked from ‘come, 
the competitive bids are to come.| 
There does not appear to be more 
than one Canadian syndicate likely 
to bid unless U.S. dealers are pre- 
paring to bid for the internal pay 
issue. 

Four New York syndicates have 
already been formed and will bid 
for the U.S. issue, Mr. Asselin said. 
They are: Harriman Ripley & Co., 
Glore, Forgan & Co., Blyth & Co., 
and Halsey, Stuart & Co. Otis & 
Co., through whose suggestion com- 
petitive bidding was first brought 
up, will be part of the Halsey, 
Stuart group. 

Should the first installments of $21 
millions in the United States, and 
$35 millions in Canada be success- 
ful, additional bonds will be offered 
earlier than was anticipated orig- 
inally, Mr. i. Asselin sold. said. 


Scully to Fill 
Research Post 


OTTAWA (Staff)—V. W. (Bill 
Scully is to be new vice-president 
and chief administrative officer of 
National Research: Council, under 
legislation now before the House of 
Commons. 

Actually, Mr. Scully was appointed 
to this post some time ago by Order- 
in-Council. It was for this pur- 
pose that he left private business 
and came to Ottawa. But before 
he could assume his new duties un- 
der Dr. C. J. Mackenzie, president of 
the council, Hon. C. D. Howe com- 
mandeered his services first as Dep- 
uty Minister of Reconstructi¢n and 
now as Deputy Minister of Recon- 
struction and Supply. How soon he 
will be released to assume his new 
executive position with the Research 
Council is still indefinite. 

Although the new position of vice- 
president to the council was created 
by Order-in-Council some time ago, 
the statute creating the Research 
Council, and now before Parliament 
for amendment, will establish this 
post permanently. Also to be estab- 
lished under the new amendments is 
the position of a scientific vice-presi- 
dent. 

Of considerable importance also 
iti the’ amendments is one Author- 
izing the Council to set up “corpora- 
tion” in respect of patents and in- 
dustrial agreements. 

Purpose of this is to permit forma- 
tion of a special Crown company, 
owned and operated by the Council 
and paralleling in Canada the work 
and function of Research Corpora- 
tion of America, to own, manage and 
develop patents and industrial agree- 
ments stemming from the work of 
the council. Once formed, it is 
hoped to work out reciprocal ar- 
rangements, with other countries 
and also to extend activities to the 
work of Canadian universities and 
similar institutions. 
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Strike Plan Involves 100,000 
$3 Millions Weekly Payroll 


nasal Asks 
Court To Rule 
On Picket Law 


The right of striking unions to bar 
admittance of office employees (not 
affiliated with any ‘union) to strike- 
bound plants has become an im- 
mediate issue to be decided by the 
Attorney-General of Ontario as a 
result of the current strike at Ana- 
conda American Brass Co. in New 
Toronto. 

Strike of 1,400 employees, mem- 
bers of the International Union of 
Mine, Mill & Smelter Workers 
(CCL-CIO) was called last week 
when wage negotiations broke down. 
Almost immediately, Bernard Doh- 
erty, international representative of 
the union, announced that office 
employees would be barred from 
entering the plant and that “trouble 
would develop” if they were called 
in. General Manager J. S. Vander- 
ploeg, maintenance men and guards, 
he said, would “be permitted” ac- 
cess to the plant, conditional on the 
understanding that no office work- 
ers would be called in. 

Mr. Vanderploeg this week dis- 
closed he had declined to accept any 
conditional terms and had, there- 
fore, made no attempt to enter the 
plant. Instead, he has appealed to 
Attorney-General Leslie Blackwell 
to take action against the union's 
defiance of law and order. 

“The fundamental point that must 
be settled first,” Mr. Vanderploeg 
told The Financial Post, “is the 
establishment of law and order. 
Wages and seniority are subordinate 
matters.” 

The general manager declared he 
was not asking for police interven- 
tion. Rather he had asked for the 
Ontario Government to state the 
law in the case and explain to union 
members their rights during a strike 
and the things that cannot lawfully 
be done. 

The union is demanding a mini- 
mum weekly wage of $34.40 fora 
40-hour week, seniority in layoffs 
and a union shop. The company, 
which originally presented a pro- 
gram which would permit them to 
hire one returned man to every five 
employees taken back after a lay- 
off, later amended this figure to one 
veteran in twenty. 


“We believe that ex-servicemen 
who never had a job before the war 
are entitled to seniority rating on 
the basis of one year for each year 
they served,” Mr. Vanderploeg said. 
“That is our stand on the seniority 
issue. It is in complete accord with 
the program advocated by the Can- 
adian Legion.” 


Levels Stay 


Though Milk Subsidy is Ended 


OTTAWA (Staff)—There should 
be a short breathing spell for con- 
sumers, now that the Government 
has brought its courage to the stick- 
ing point and lifted the two-cent 
consumer milk subsidy. 

Unless new and unexpected pres- 
sures develop, it is hoped to “ease 
up” momentarily on further major 
price ceiling changes. Perhaps this 
is only wishful thinking, with labor 
and import pressures rising rapidly; 
bu! it’s the WPTB program—if it 
will stick. 

Dropping the milk subsidy was 
first broached more than a year ago. 
Since then, WPTB officials have 
been advocating it about every 


three months and with increasing 
insistence. 

These reminders weren't “threats;” 
they simply drew the Government’s 
attention to the fact that $20 mil- 
lions a year was being spent’ to 
subsidize milk and pointed out: (1) 
the grave administrative difficulties 
and costs of handling this subsidy; 
(2) the fact that it was better to let 
go of this bear’s tail when purchas- 
ing power was high, than when it 
was low. 

Besides removing its biggest ad- 
ministrative headache, dropping the 


about $19 millions for the balance 
of the present fiscal year. 


| sea will save the Government 


Canada Meets Food Dead Lines; 
Almost Only Nation to Do So 


By KENNETH R. WILSON 

OTTAWA (Staff)—Canadian over- 
seas shipments of cereals in the first 
four months of 1946 will reach or 
exceed 3 million tons. 

This represents enough grain to 
save the lives of 33 million people 
according to estimates used recently 
by Herbert Hoover. 

The 3-million-ton figure also 

means that Canada, almost alone 

among supplier nations of the 

world—is living up to her commit- 

ments; that, in fact, she is consider- 

ably exceeding those commitments. 
U. 8. Falls Short 

Though government officials can- 
not and will not make the compari- 
son, the Canadian figure is especial- 
ly striking when put alongside U. S. 
performance in the same four-month 
period. 

Thus between January and April 
the United States started out, initial- 
ly, on a million-ton-per-month pro- 
gram. 

The first month they shipped 1,- 
047,000 tons. 

In February this dropped to 892,- 
000 tons; in March to less than 
700,000. 


This makes a total for’the four 
months of 3,269,000 tons—only a 
quarter million tons more than total 
Canadian shipments. Also, only a 
little more than half the original 
U. S. goal. Further, these U. S. fig- 
ures are in short tons, which would 
actually represent only 2.91 million 
long tons—less than Canadian ship- 
ments. 


In April, Canada considerably ex- 
ceeded her “Target.” This target 
called for shipment of 347,000 long 
tons of wheat and 6 million bushels 
of wheat in the form of flour. 

Figures available here this week 
from trades statistics show actual 
April wheat shipments at 360,000 
tons plus more than 6.6 million 
bushels of wheat in the form of 
flour. 

This means that against a target 
of approximately 500,000 long tons 
of cereals for April, Canada actually 
shipped 540,000 long tons. 

So far in May the United States 
was still falling considerably behind 
in its program. Figures for the first 
week in May showed exports of only 
100,000 tons of cereals against the 
earlier target of 250,000. Actually, 


C. McKim, Canadian representa- | In Aprjl only 625,000 tons were|U. S. officials are reported as only 


tive on the “a of PICAO. 


shipped. 


programming for a maximum target 


¢ 


of 800,000 tons of cereals in the en- 
tire month since they believe this is 
the top figure that could be 
achieved. 


Visit of Rt. Hon. Herbert Morrison 
here this week emphasized the high- 
ly delicate nature of U. K.-U. S.- 
Canada food relationships. 

Deliveries Are What Count 

Mr. Morrison came to Ottawa 
after having talked very bluntly and 
critically to U. S. leaders, But he 
could not say this publicly, nor could 
he say much to Canadians by way of 
specific suggestions for increasing 
Canadian participation. As a result 


the joint Canada-U. K. statement 


following his visit was mostly gen- 
eralities and platitudes. 

What both Mr. Morrison and 
Canadian leaders know is that the 
United States is highly sensitive 
about equal “sharing” so far as pro- 
grams and promises are concerned. 
(The United States resents the fact 
that Canada hasn’t increased her 
wheat flour extraction rate.) 

But both Canada and Britain 
know full well that U. S. promises 
have not been matched by perform- 
ance. What really counts, in the 

(Continued on page 2, col, 1) 


60,000 Scheduled to Walk Out in Next Ten 
Days, More by End of July — Direct Payroll 
Loss May Total More Than $3 Millions Weekly 


By ROYD E. BEAMISH 
More than 100,000 workers on strike in seven industries. Three 
million dollars a week in payrolls lost to the nation. That is the goal 
toward which Canadian labor seemed to be heading this week. 

‘ Strikes involving 60,000 workers have already been called by 
union executives, to take effect by the month’s end. Meanwhile 
50,000 steelworkers are standing by while their officials negotiate 
with Canada’s three major steel producers, awaiting a call to strike 
action if negotiations do not develop to their satisfaction, They have 
the assurance of complete support from their parent organization, 


United Steelworkers in the United States. 


Okay Price Bros. 


Redemption Plan 


MONTREAL (Staff)—Following 
closely upon its recent bond re- 
funding, Price Bros. shareholders 
this week gave the company 
authority to redeem the outstand- 
ing 56,137 shares of 544%, $100 par 
value redeemable preferred stock 
at par and accrued dividends. 
They approved creation of 50,000 
shares of 4% cumulative redeem- 
able $100 par value preferred 
stock. Effect of the bond and pre- 
ferred stock refunding indicates 
earnings would have been 63c. 
higher in 1945 than the $2.81 (excl. 
EPT) actually shown, other things 
being equal. 


Inside 
News 


Deadlock in a Nutshell 


Three weeks ago, another 
Dominion-provincial parley blew 
up. Kenneth R. Wilson, staff rep- 
resentative of The Financial Post 
in Ottawa, analyzes the reasons 
for the impasse. (p. 24) 


Five Fat Years? 


Observers predict five boom years 
in the United Kingdom. Herbert 
Morrison is reported to have ad- 
vised the Government against fur- 
ther nationalization measures, at 
least until after another general 
election. London Calling, by Adel- 
phi. (p. 28) 


Still Reconfederate? 

Hopes of further Dominion-provin- 
cial negotiations on Reconfedera- 
tion ran higher this week, after 
Ontario’s Premier, George Drew, 
declared himself in favor. Premier 
Duplessis of Quebec remained a 
question mark. The Provincial 
Roundup. (p.3) 


Broadcast Newspapers 
Facsimile newspapers—several edi- 
tions a day—may soon be available 
over home radio receiving sets in 
the United States. General Elec- 
tric is now working on the pro- 
ject. Fly swatters which spray 
perfume as they are wielded are 
promised in Canada soon. What's 
New in Business. (p.7) 


Compton Income Up 

On advice of his investment man- 
ager, Compton sells Dominion Gov- 
ernment bonds and dairy stock, and 
purchases grain and locomotive 
stocks, thereby increasing his ex- 
pected annual income by $21.50 to 
a new high of $518.35. Managed 
Investment. (p. 9) 


Better Civil Service 


What changes in policy would im- 
prove the efficiency of Canada’s 
civil service? The Financial Post 
polls representative citizens on this 
question, receiving a wide variety 
of suggestions. In Your Opinion. 
(p. 21) 


Australia Goes Ahead 


Australia is on the threshold of un- 
precedented industrial expansion 
in the postwar era, particularly in 
the fields of motor cars, plastics 
and textiles. War plants construct- 
ed at a cost of hundreds of millions, 
have been thrown open to indus- 
try, by the Commonwealth Gov- 
ernment. (p.17) 


Fight Lumberleggers 

Ottawa has cracked down on a 
black market in lumber, admittedly 
rampant, in an effort to clear the 
way for postwar housing construc- 
tion. (p.18) 


Newfie Air Bottleneck 
Newfoundland has an air bottle- 
neck, in the form of regulations de- 
barring her citizens from boarding 
U.S. transatlantic planes. If they 
wish to fly to England, they must 
first journey to Montreal or New 
York, and book their passage from 
there. Newfoundland Newsletter. 
(p. 7) 


Banking News 
Construction Trends 

Life Insurance News ...... 
Mine Development 
Provincial Roundup 
What’s New in Business 
You Asked Us .. 
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> At press time, 


the Canadian 
strike scoreboard read: 

37,000 members of International 
Woodworkers of America (CCL- 
CIO) on strike in B. C. 


1,500 members of International 
Union of Mine, Mill & Smeiter 
Workers (CCL-CIO) on strike at 
Anaconda American Brass Co., in 
New Toronto. 


10,000 members of United Rub- 
ber Workers of America (CCL- 
CIO) standing by for a strike cal- 
led for May 27. 


6,000 members of United Textile 
Workers (AFL) standing by for a 
strike scheduled “une 1. 


5,000 members of Canadian Sea- 

men's Union (TLC) standing by 
for strike tentatively echeduled 
June 3. 


Strikes Votes Pending 


In addition, United Electrical, 
Radio & Machine Workers of Amer- 
ica (CCL-CIO) have ordered strike 
votes in several plants which may 
affect up to 15,000 of their member- 
ship before the end of July. 


The estimate of 110,000 workers 
on strike within 60 days is regarded 
as conservative at labor headquart- 
ers. It will mean a loss of $3 mil- 
lions a week or more in direct 
wages, plus an incalculable figure 
in indirect financial losses. 

Merchants in the areas where men 
are on strike will be hardest hit, 
but running a close second will 
be those employed in industries 
which use products made by the 
struck firms. (It has been estimated 
that 80,000 workers in B. C. have 
been or will be affected by the cur- 
rent lumber strike and Ford of 
Canada have laid off 10,000 em- 
ployees due to shortage of materials 
as the result of U. S. strikes.) 


Planned Strike Pattern 


That the strike pattern is no re- 
sult of chance is evident from the 
fact that, of the seven unions in- 
volved in, or threatening strikes, 
five of them belong to the Canadian 
Congress of Labor which three 
months ago eppointed a wage co- 
ordinating committee to plan joint 
strike action. The committee has 
met regularly since that time and 
its strategic concept is now finding 
tactical application. 


Any hope that calmer heads might 
prevail and differences between 
union executives and representatives 
of industry might be settled by nego- 
tiation seemed to have been dissi- 
pated Tuesday night when repre- 
sentatives of the CCL wage co-or- 
dinating committee emerged from a 
stormy meeting with Labor Minis- 
ter Humphrey Mitchell in Ottawa 
with the announcement that strikes 
are “inevitable.” A 4-point CCL 
proposal, union men said, had not 
received consideration from the 
Labor Minister. 


Loss Piles Up 


In British Columbia, where the 
strike cf logging and sawmill work- 
ers was more than a week old, it was 
estimated that the strike was cost- 
ing Canada 5 million feet of lumber 
and $300,000 in payrolls daily. As 
a result of the strike at Anaconda 
American Brass, the Prices Board 
in Ottawa has ordered the freezing 
of all brass and copper stocks now 
in the hands of jobbers and distrib- 


(Continued on page 2, col. 4) 


Pace of Business 
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its second consecutive monthly 
gain in April, The Financial Post 
production index standing at 189.2, 
against 189.0 in March. A marked 
| increase was shown in production 
of aluminum and newsprint. 


— 
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Canada Meets Deadline 
On Food Commitments 


(Continued from page 1) 
Canadian and British view, is “de- 
livery of the goods.” 

Actually, Mr. Morrison is reported 
here as very considerably pleased 
with assurances received at Wash- 
ington for a speeding up in the U. S. 
delivéry program between now and 

r. Also important is the 
fact that Mr. Morrison obtained a 
corpmitment in Washington that the 
U. &. will not withdraw from its 
present undertakings without prior 
constiithtion. 

The ‘other important result of 


MECHANICAL & ELECTRICAL ENGINEER 


Se ‘Barrister, aereetty ew Long 
e. with rge leading 
engineering concerns in England. At 
present deputy managing director of 
nt manufacturers. Invites offers 

from Canadian companies in Ontario 
or Quebec to join them and develop 

and other products especi- 

ally for export. References available 
fram high executives of British com- 
pariles. 


att No. 133, The Financial Post, 
481 University Avenue, Torcnto 2, Ont. 
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~) week-end deliberations was to focus 
attention anew on the long-term 
aspects of the present crisis. 


As reported in the special state- 
ment of the food experts now meet- 
ing in Washington (Financial Post, 
May 11),.the emphasis on interna- 
tional planning and allocation is 
shifting increasingly to 1947-48. Thus 
the life of the Combined. Food 
Board, instead of expiring June 30, 
has been extended till the end of 
1946. At that time it is likely that 
its work and functions may be taken 
over in part at least by the FAO. 


CITY OF CALGARY, Alta. $4.1. 


millions new issue is being offered | 
by a syndicate consisting of Cochran 
Murray & Co. and Fairclough & Co. | 
ot Toronto, Tanner & Co., Calgary | 
and Pemberton & Son (Vancouver). 
Bonds consist of $2.5 million 2%- 
2%4%'s due July 1, 1947 to 1956, and 
$1.6 million 3%’s due July 1, 1957 to 
1961 of which the 3’s are offered to 
yield 2.75%. Proceeds are for re- 
demption of $4,185,480 outstanding 
444% and 5% debentures which are 
being called for redemption on 
iJuly 1, 1946. 


Now, what was in 


THAT spot? 


You've had it happen time and again — a big hole 
cut right out of the office copy. It leaves you wondering 
what you've missed about taxes, markets; personalities, 
legislation, foreign trade, investments. 


What could be more sensible than to have a copy of 
The Financial Post addressed in- 

dividually to you — especially 

when it costs only !0c. a week. 


To get the complete news here- 
after, tear coupon decisively and 


moil. 


THE FINANCIAL POST, 48! UNIVERSITY AVENUE, TORONTO 2, ONT. 


Please send 


C) $5.00 


me THE FINANCIAL POST. Enclosed find 


Construction Trends 


\Mansur Pushes ‘Integrated’ Scheme 


‘For Limited-Profit House Building 


Canadian house builders are get- 
ting over their pronounced §hesi- 
tancy of a few weeks ago to plunge 
into Ottawa’s NHA Integrated Hous- 
ing Plan, reports to The Financial 
Post from several key cities reveal. 
Increasing numbers each week are 
applying for a place in the program 
which, however. will be kept to 
relatively modest proportions in 
1946, it is now officially indicated. 

Ten or a dozen Toronto builders, 
for example, instead of the one or 
two at present, may undertake an 
average 10 to 50 or more houses 
each in group building develop- 
ments under IHP, it was indicated 
at a meeting this week of Toronto 
Metropolitan Home Builders’ Associ- 
ation. 

By recent decision and agreement 
between the government corporation 
and NHA-approved mortgage lend- 
ing companies, CMHC President 
David B. Mansur told the meeting, 
NHA loans under the integrated 
housing program would be larger 
than ordinary NHA loans and down 
payments correspondingly lower, 
since protective features of the 
scheme invited substantially higher 
valuation (The Financial Post, Con- 
struction Trends, April 27). The 
Toronto meeting was the first oc- 
wasion when discussion of higher 
valuations for “integrated” housing 
had been brought into the open. 


H. G. Glover, Ottawa, supervisor 
of the housing corporation’s joint 
loans division, outlined the integrat- 
ed plan and the supply priorities 
attached to it. The plan, requiring 
builders to undertake an average 10 
to 50 houses each, mostly grouped, 
requires them as well to adhere to 
a limited-profit low-price formula, 
and to fairly rigid standards of land 
choice, pattern of streets and siting, 
house design, materials and con- 
struction. To the builder, in return, 
are guaranteed ample supplies of 
building materials as required—un- 
der the recently formalized veteran 
housing priorities known as “APH,” 
approved priorities housing—and 
the sale of his houses. 


20,000 Priority Houses 

About 20,000 dwelling units this 
year, or one third of all housing ex- 
pected to be built, will be covered 
by Ottawa’s new supply priority 
regulations, W. E. Uren, chief pri- 
orities officer in the Dept. of Recon- 
struction and Supply told the build- 
ers. Including the NHA integrated 
plan, Veterans’ Land Act, Wartime 
Housing, Housing Enterprises and 
individual veterans’ houses stalled 
at near-completion stages, priorities 
now cover about 10,000 dwelling 
units, Mr. Uren revealed. 


Nail shortage was a mystery, he 
said, reporting production increase 
to a recent average 105,000 kegs a 
month. Both thé steel industry and 
the government are puzzled over 
where this huge volume is going, 
Mr, Uren said. “Export” of nails as 
part of packaging for goods going 
abroad might be heavy but direct 
export by the keg was being rigidly 
curbed. And, he said, there is no 
stockpiling by Wartime Housing or 


ANNOUNCING 


Abitibi Power & Paper Co. E. W. 
Bickle, J. H. Gundy, W. H. Smith, 
J. S. D. Tory, directors. 

Atlas Steels, Ltd. (Welland, Ont.) 
—C. Leonard Bailey, vice-president | 
and domestic sales manager. 
| Barker’s Biscuits, Ltd. (Toronto) 
|—S. J. Burk, general manager; H. 
1G. Mortimer, sales manager. 

Burlington Steel Co. — Frank C. 
O’Brien, president; Norman A. 
| Eager, general manager and a direc- 
| tor; C. E. Abbs, a director. 


British Columbia Government—J. 
B. Williams, natural gas and | 
'leum commissioner. 


| Rolland Paper Co. (Montreal) — | 


| Alderic Laurendeau, a director. 
Coniagas Mines, Ltd.—C. G. Wil- 
liams, a director. 
Canadian Wright, Ltd. (Montreal) 
—H. V. Wright, president. 
Canadian Government — Glenn 
Bannerman, director of exhibitions, 
Dept. Trade and Commerce. 
Canadian National Railways—J. 


M. Macrae, western freight traffic | 


manager (Winnipeg). 

Foster Wheeler Ltd. (St. Cathar- 
ines, Ont.)—H. S. Brown, chairman 
of board. 


—— 


ADVERTISEMENTS 


Classified ads. cost 40. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
words when box number is 
required. When replies are to 
be mailed to advertiser, add 
10c. Classified ads. payable in 
advance. Contract rates on 
application. o 


EXECUTIVE AVAILABLE 


OUTSTANDING ADMINISTRATIVE rec- 
ord sales, production, finance, engineer- 
ing, background. Has wide knowledge 
Canadian marketing, budget control and 
modern production methods, Highest 
references. Box 113, The Financial Post, 
Toronto 2, Ont. 


EMPLOYMENT WANTED 


TWENTY YEARS experience in Bank 
and large financial office, as cashier, 


| accountant, credit manager, office man- 


ager. Bilingual. Ex-service man, married. 


| Box 127, The Financial Post, Toronto. 


for one year. 


[J $10.00 for two years. 


19 MILES FROM VICTORIA 


EXCEPTIONAL RESIDENTIAL farm of 


| 300 acres with about 150 acres cultivated 


}and 150 acres park-like timber. 


A lot 


| more acreage can easily be brought under 


cultivation. Main residence with hot water 


| heating has recently been entirely recon- 


‘ 


structed and there is also a six-roomed 
house and a four-roomed bungalow with 
full plumbing. Large barns, implement | 
he ll in first-class condition. The | 
z ‘ ners on the seafront and has 
catly 1% miles of road frontage, which | 
would facilitate future subdivision. The 
2whners will consider any near offer, the 


ds etc., a 


rice beirg $62,000, Please write to Mr. | 
# M.. Hall, Pemberton, Holmes Ltd., 625 


Fort Street, Victoria, B.C 


Veterans’ Land Act beyond immedi- 
ate needs. He could explain the 
present shortage of nails in locali- 
ties with big building programs only 
as resulting from excessive demand 
for construction and repairs, on top 
of a growing call for nails in pack- 
aging, furniture, boat building and 
similar wood-using industries. 


Want Salvage Materials 


National Construction Council of 
Canada and at least some of its ten 
constituent national associations, 
may ask Defense Minister Abbott 
to speed the process of declaring 
as surplus and available for salvage, 
all idle temporary buildings erect- 
ed in the past five years for military 
use. The Council executive and 
constituent bodies were asked to 
make such representation to Ottawa 
by last week’s NCC annual meeting 
in Toronto, 


Strength was added to the pro- 
posal—already strong by reason of 
rising deficits in materials for 
housing and building—by agree- 
ment among officials representing 
contractors, architects, engineers, 
\lumbermen and others, that a sur- 
prising 75 to 85% of original ma- 
terials could be salvaged from such 


By CLIVE CHATTOE 


structures in readily re-usable con- 
dition provided demolition was well 
planned and adequately supervised, 
Lumber was mentioned especially; 
it was agreed quality of salvaged 
lumber would excel today’s run 
of the market, and that in quantity 
it would make an important con- 
tribution to tightly stretched sup- 
plies before the full flow of 1946 
production was reaching consumers 
into July, August and September. 

The meeting suggested three other 
recommendations to Ottawa. Re- 
construction Minister Howe, it was 
thought, should be asked to report 
to the nation on steps being taken 
to speed production of scarce build- 
ing materials. His construction in- 
dustry panel on materials was 
holding its 14th meeting since Jan- 
uary in Ottawa the next day, had 
already made a number of propos- 
als, several of which apparently 
had been acted upon, and was 
scheduled to wind up its series of 
studies some time in June, Con- 
census, too, was that War Assets 
Corp. and Crown assets allocation 
committee be asked to speed dispos- 
al of surplus equipment, and that 
the Canadian Standards Association 
be asked to undertake a concerted 
program for standardization of 
building materials. ° 


Cut Gasoline Sale Hours 
In Toronto and Windsor 


Two Ontario municipalities have 
had restricted hours of sale of gas- 
oline in service stations authorized 
by the Industrial Standards Board 
and several more applied for exten- 
sion of the ruling to their areas. 

Under the Ontario Government 
ruling, stations in Greater Toronto 
and in Windsor may operate from 
7 am, to 7 p.m. Monday through 
Saturday —and on Sunday special- 
ly designated stations may remain 
open between 10 am, and 5 p.m. 
Each station is to be permitted 12 
open Sundays in the year, one each 
month. 

In the case.of Greater Toronto, 
with more than 700 service stations 
in all, there will be an estimated 
200 open for seven hours each Sun- 
day by this procedure. In Windsor 
a local bylaw provides for Wednes- 
day afternoon closing. 


Ontario Motor League officials are 
asking that provision be made for 
the sale of gasoline to emergency 
travellers, as in other provinces 
where general sale is limited by 
law. During the regime of the Feder- 
al Oil Controller it was possible to 
secure gasoline on application to 
police. The new Ontario regulations: 
include no such loophole. The Finan- 
cial Post is told an elastic arrange- 
ment will provide for physicians 
and others requiring service during 
off-sale hours. 


Nova Scotia and Saskatchewan are 
the only other provinces with gov- 
ernment regulation in this field, 
although British Columbia has many 
municipalities with local bylaws. 


Important Appointments in 
poner Industry, Finance, 
usiness and Government. 


widen theandta Ltd. (Elora, Ont.)— 
E. R. Deeks, vice-president and di- 
rector. 

Hamilton Chamber of Commerce 
—H. A. Cooch, president. 

Imperial Oil, Ltd.—H. J. Hamilton, 
sales development manager, Mont- 
| real; D. F. Kindellan, resident man- 
ager, Quebec City; C. A. Sabourin, 
resident manager, Abitibi district. 

Insurance Accounting & Statis- 
tical Assoc’n — Hudson, J. Stowe, 
Toronto, president. 

Manufacturers Life Insurance Co. 
—W. P. Wonsley, branch manager, 
Edmonton. 

Mount Royal Hotel Ltd. (Mont- 
real)—Robt. W. Steele, a director. 

Martin-Senour Co.—R. D. Pater- 
me Quebec and Maritimes sales 

manager. 

Northern Pigment Co. (New To- 
ronto)—Bruce Ross president. 

National. Research Council—V, W. 
Scully, vice-president and chief ad- 
ministrative officer. 

Saskatchewan Government—R. J. 
Davidson, Acting Deputy Minister 
of Education and chairman of Teach- 
ers’ Superannuation Commission; 
Miss Elma Hannah, member of Min- 
imum Wage Board. 

Trans Canada Airlines—John M. 
Jackman, district traffic manager, 
Edmonton. 

Trans-Canada Air Lines — J. T. 
Moore, district traffic manager, Ot- 
tawa; A. A, Stapells, assistant dis- 
trict traffic manager, Toronto. 

Quebec Association for Prevention | 
of Industrial Accidents—J. Edouard | 
Simard, president. 


Canada_Faces 
Labor Crisis 


(Continued from page 1) 
utors across the country. The Prices 
Board announcement said the strike 


would “seriously hamper the nation- | 


al housing program.” 

The strategy committee of United | 
Rubber Workers went into continu- 
ous session in Toronto on Wednes- 
day, making preparations for the 


| strike that has been called for 12.01 


a.m. Monday morning, May 27. Un- 
less some of the rubber companies 
concerned accede to union demands 
for a general wage increase of 
20c. an hour, the strike will affect 
14 Ontario plants employing 10,000 
workers. 

Meanwhile the threatened strike 
of Canadian lake seamen moved 
suddenly nearer as CSU President 
J. A. Conroy announced the dead- 
line had been moved forward four 
days from June 7 to June 3. He 
added that the strike would be call- 
ed June 3 “unless through unfore- 


| seen circumstances the strategy com- 


| mittee of the union decided to move 
the date ahead.” 


| Brewing Corp. 


Service Stations 
Hit Cut in Hours 


From Our Own Correspondent 

WINDSOR—Service station op- 
erators in Sandwich East and 
Sandwich South townships are 
protesting provincial orders clos- 
ing them at 7 p.m. (12.30 p.m. on 
Wednesdays), saying such restric- 
tions will cripple tourist traffic 
in southwestern Ontario. 

Already, station operators have 
reported cases of U.S. tourists 
begging for gasoline after hours. 
One operator told of being offered 
$1 a gallon. 


Saskatchewan has a general rule 
that stations shall close between 7 
p.m. and 5 am. the year round, 
except where municipal authorities 
or local groups of dealers have alter- 
native limitations. In Nova Scotia, 
stations outside towns and cities 
must remain open from 7 am. to 
7 p.m.; and in town, May through 
October, they must close from 7 
p.m. to 8 a.m., during the six winter 
months they must close from 6 p.m. 
to 8 am. except on Sundays and 
legal holidays. 


Hours of sale vary from one city 
to the next in B. C., but the general 
pattern calls for Sunday closing 
and limitation of sale roughly to 
the hours of daylight. 

Prince Edward Island, New Bruns- 
wick, Quebec, Manitoba and Al- 
berta, The Financial Post is told, 
have no restrictions. 


C. LEONARD BAILEY 


has been elected vice-president 
and domestic sales manager of 
Atlas Steels, Ltd. 


United Nations 
To Reconnoitre 
Trade Barriers 


OTTAWA (Staff)—Opening shot 
in proposed United Nations discus- 
sions looking toward a world trade 
conference will be fired in New 
York when the economic and social 
council of the United Nations meets 
there this week. > 


But there isn’t any chance that 
UNO will be able to come to grips 
with vital trade and tariff matters 
in 1946; not in fact. until after the 
U. S. elections and subsequent clari- 
fication of tariff policy by that 
country. 


What will happen at New York, 
according to well-informéd observ- 
ers here, is that a preparatory com- 
mission of the council will be set 
up to prepare the way for a forth- 
coming world trade parley. But the 
agenda it will be given will exclude 
specifically any discussion of tariff 
or quota matters which impinge on 
government trade policy. 


Skirting these two vital and con- 


| tentious areas, the preparatory com- 
|mission will probably get to work 


during the coming summer to draw 
up proposals on other matters which 
will be before the world parley in 
1947. These include cartels, com- 
modity agreements, state trading, 
exchange controls, restrictive busi- 
ness practices, etc. 


The key fact, a fact which will 
probably be omitted in forthcoming | 
ballyhoo about the world trade 
parley—is that the U. S. Govern- 
ment has decided it can make no 
progress in trade or tariff policy be- 
fore the November elections. This 
means that no nation will or can 
come to grips with tariff matters. 
so long as the position of the United 
States remains in doubt. 

This does not mean that useful 
preparatory work cannot be done 
by the proposed committee. But it 
does means that the real job of 
tackling world trade barriers is still 
indefinitely postponed — at least 
until after the November U. S. elec- 
tions. 

Chief Canadians delegated to New 
York will be Hon. Brooke Claxton 
and Dr. W. A. Mackintosh. 


Heating By Electricity Seen — 
Costing Four Times Coal 


Heating homes by electricity is 
not feasible today except at costs 
way beyond that of the average 
fuels, an official of the Hydro-Elec- 
tric Power Commission of Ontario 
tells The Financial Post. In addition, 
there is not sufficient power avail- 
able. 

Anthracite coal would have to cost 
over $65 a ton as against its present 
price of $15.50 a ton, for electricity 
to compete, it is calculated. Or else 
there would have to be a 75% re- 

duction in the present average dom- 

a kw.h. Cheapest power ever sold 
was at 3/10 ¢. a kw.h. and this was 
for off-peak power subject to cut 
at any time. It was used for generat- 
ing steam and has not been sold 
since 1940. 

Here is how the prices work out 
One kw.h. has a heating content of 


3,413 B.t.u.’s. One pound of anthra- | 
| cite contains about 14.000 B.t.u.’s. 


So one ton of coal is equivalent to 
8,200 kw.h. _Using the average do- 
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mestic rate of 8/10 c. a kw.h. (which 
would not be allowed for heating, 
it is stated) the electricity equal 
to. one ton of coal would cost $65.60. 

But even if the price were com- 
petitive sufficient power is not 
available at present, the Commis- 
sion states. It is estimated that it 
would require about 20 kw. capa- 
city to heat a house. To heat only 
19,000 houses would take about a 
380,000 kw. which is around the 
total load of the Commission’s 
| eneamatom plant—its largest plant. 
In addition, the distribution system: 
would have to be doubled to carry 
the extra load to the homes. 


As the largest proportion of the 
cost of power is the carrying charges 
in the capital investment, a rate 
increase would likely be necessary 
to cover the investment in new 
facilities, it is stated. The heating 
load is a part-time load—about seven 
months of the year—and would come 
in the winter when domestic de- 
mand is the greatest, it is pointed 
out. 


| 
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APPOINTED PRESIDENT 


MR. BRUCE ROSS 
Canadian Management Company Ltd. 


5 | has acquired control of Northern Pig- 


ment Company Limited, manufacturers 
of iron oxide colours. Mr. Bruce Ross 
becomes President in succession to Mr. 
Norman Zoph, who developed the pro- 
cesses used by the company and who will 
continue to act in a consulting capacity.* 
(ee nO TR REN A OEE 


working with Canadians in 


every walk of life 


hilt ese ws 


AY GANT 


TO A MILLION CANADIANS 


of 


BANK OF 


CAR WANTED 


Airforce officer needs late-model car; 
price range no object; car must be 
in good order. Kindly write Box 105, 
The Financial Post, Toronto, 


AAVesa es Saas 


BUY, HOLD or SELL 


anaes a 

ing all Canadian Stocks and Bonds, 

Tells you EXACTLY what to do and 

when to do it. 

Write for FREE infermation today. 
CANADIAN MARKET TRENDS 

Box 675 Vancouver, B.C. 


ANNOUNCING 


FAST (1772 KNOT) FREIGHT AND 
REFRIGERATED CARGO SERVICE 


MONTREAL - BRAZIL - URUGUAY - ARGENTINA 


SOUTHBOUND SAILINGS 


8.8. SWEEPSTAKES 
loading Montreal, about June Ist, 


or 
Rio de Janeiro, Montevideo and Buenos Aires 


NORTHBOUND SAILINGS 


A STEAMER 
loading be ors Aires, Montevideo, 
Rio de Janeiro 


for Montreal 


mid-June 


MOORE - McCORMACK LINES INC. 
CANADIAN AGENTS 
MONTREAL SHIPPING COMPANY LTD. 


330 Coristine Bldg., Montreal 


Steamers privilege to proceed without notice via Carib- 
bean and or North Coast South American Ports or places 
for bunkers, extra bunkers or Cargo. 


ORANGE CRUSH LTD. now owns 
|}over 75% of the outstanding com- 
mon shares of Chas. Gurd & Co., 
chairman of the board, E. P. Taylor 
announces. In ‘April the company 
made an offer to the common stock- 


GRADUATE MECHANICAL ENGINEER 


Graduate Mechanical Engineer, 27, 
veteran 3 years overseas, desires 
position Central or South America. 
Experienced mainly on administra- 
tion and mechanical maintenance. 
illing to undertake any position 
equiring engineering background. 
Box 123, The Financial Post, Toronto 


holders of Gurd for an exchange of 
shares on the basis of two Orange 
Crush preferred for three Gurd 
common. This offer was to have ex- 
pired April ot oo has been extend- 
ed to May 3 


VETERANS SALES AGENCY 


want contracts te handle Hardware, 
Garage or Electrical equipment fer 
part or whole Province of Alberta. 
Live wires, and will sell all we can 
get. Reply KWIKSALE, 14%4 4th 
St. N.W., Calgary, Alta. 


Back into Civvies... 
by Simpson's! 


Sure is good to get back to the old town 


... Seeing the family again... 
And getting into another suit from 


friends, 
Simpson’s to replace 


so many months ago. 


looking up old 


the one you left off 
For priority holders, 


Simpson’s has a wide selection of worsteds, 


tweeds and serges... 


to $54. 


| 
| 


single and double-breasted 
. sizes and models for all builds. 


Suit 29.50 


The Store for Men 
Second Floor 





Tre Frrovrinctat mMounaup 
Reconfederation up to Duplessis ? 


Ontario Schools Defy Heating Ban 


Hopes ran higher this week that 
all might not have been lost at the 
Dominion-provincial conference 
which ended abortively 'three weeks 
ago. Possibly Quebec's Premier 
Maurice Duplessis, unusually 
sphinxlike, held the answer to the 
question. Ontario's Premier George 
Drew had already voiced hope for 
early resumption of negotiations; in- 
sisted provinces and Dominion “can 
and must reach an agreement if all 
Governments recognize. the true 
principles underlying the Federal 
system and maintain the strength 
of that system in fact as well as in 
name.” He warned, however, that 
Ontario will not relinquish all its 
taxing rights; “will not become a 
clamorous beggar at the door of any 
Dominion government.” Most other 
provincial leaders had declared 
themselves for further negotiation, 

Alberta’s attorney-general, Lu- 
cien Maynard, forecast a worse 
depression than in the ’30's “unless 
the Dominion and the provinces 
reach an agreement”; he said Alber- 
ta is willing to accept Ottawa's pro- 
posals “as temporary expedient;” 
Suggested that voters of Ontario 
should force the Drew administra- 
tion’s hand; feared that Quebec 
is “hopeless,” and British Columbia 
not much more conciliatory. 


Prince Edward Is. 


Milk, Eggs, Fly to Newfie 

Island milk and eggs blazed an air 
trail to Newfoundland this week 
aboard a C-47 transport plane, oper- 
ated by the U. S. Army, after red 
tape bottlenecks had been by- 
passed. (Not allowed, under U. S, 
regulations, to land a plane at air- 
fields with no control tower in op- 
eration, the Army had to wait until 
the RCAF resumed normal activi- 
ties at Summerside. Then the Dairy 
Products Board held up granting an 
export permit until it had “investi- 
gated the U. S. Army’s Newfound- 
land requirements.”) Plane will 
make two trips weekly, carrying 200 
gallons of fresh milk each trip, plus 
whatever fresh eggs are obtainable. 
Island observers saw a foundation 
for a promising export trade. 
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Nora Scotia 

Jubilee Budget Cut 

The Legislature cramped Halifax’s 
plans to celebrate, in 1949, its bi- 
centennial, by giving the city au- 
thority to borrow only $50,000, one 
fifth of the sum originally planned 
for the jubilee; but the capital city 
was still determined to make the 
occasion a gala one. Plans included 


opening of a new public library as 
a war memorial. 

The capital prepared:a superan- 
nuation plan for civic employees, fi- 
nanced by five per cent deductions 
from salaries and equivalent con- 
tributions from the taxpayers. Re- 
tirement will be compulsory at 65 
for all except police, whose limit is 
age 55 or 25 years’ service. Contri- 
bution for police may have to be 
raised to six per cent in view of the 
earlier retirement age. 

United Fruit Companies Ltd. let a 
contract for a $235,000 cold storage 
plant at Coldbrook, in the heart of 

| the Annapolis Valley apple country 
| (capacity approximately 250,000 
boxes of apples; expected to be in 
operation for this year’s crop). 

Coldbrook, two miles from Kent- 
ville, outbade the latter in induce- 
ments for the plant. 


New Brunswick 


Divorce Mill Busy 

The Court of Divorces and Matrl- 
monial Causes this week faced the 
heaviest single-term docket in its 
159 years’ history—145 cases, with 
husbands plaintiffs in 78 applica- 
tions. Only 10 cases were contested. 

May rains, following heavy Apri! 
snows, caused soggy ground and 
delayed farmers in spring seeding; 
promised better summer pasture, but 
kept cattle stabled in the interim. 
Dry, warm weather, to speed ger- 
mination, was needed. 

The annual lumber and pulpwood 
drive down the Restigouche River 
got off to a bad start, almost a 
month later than in 1945, but prom- 
ised to set a speed record by end- 
ing before June. With water ieveis 
satisfactory, due to rainfall and 
spring thaws, the main watercourse 
was jammed with logs and pulp- 
wood (total cut, 150 million feet). 
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Quebec 

Fight Whooping Cough 

The province prepared to banish 
whooping cough by immunizing all 
school children against the ailment. 
Preliminary experiments in combin- 
ing whooping cough vaccine with 
diphtheria toxoid, showed only 213 
cases of the disease, and no deaths, 
out of 38,188 treated—against 2,291 
cases, 23 deaths, in an unprotected 
group of 145,494. “Startling malnu- 
trition” was reported. discovered 
among children of both well-to-do 
and poor parents. A survey of 66,665 
showed 64.8% physically deficient. 

Postwar crime is likely to double 
Montreal’s postwar homicide rate 
(25 killings in 1945, 12 in 1944), citi- 
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zens were warned by the vital sta- 
tistics branch, Fatal accidents last 
year dropped from 394 to 376. 


Ontario 


Schools Defy Ban 

Schools in most larger cities—To- 
ronto, Ottawa (temporarily), Wind- 
sor, London, Kingston—defied, or 
ignored the Federal ban on heating; 
said children’s health necessitated 
warm classrooms. Toronto Educa- 
tion Board Chairman W. R. Cock- 
burn would rather close the schools 
than operate ee heatless, and de- 
clared parents and physicians back- 
ed his stand. Ottawa hinted at prose- 
cutions if the revolt continued. 
Greenhouse operators complained 
the heat ban would ruin their stocks, 
drive some into bankruptcy. 


Shouts of “liar” interrupted Com- 
missioner J. D. McNish’s royal com- 
mission investigation into meat 
black marketing as a witness told 
of collecting above-ceiling payments 
from retail butchers (70 cents up to 
“more than $100”) for meat deliver- 
ed to them, The commissioner prom- 
ised “severe punishment” for at- 
tempts to intimidate witnesses. 

Hamilton sought a supply of a 
new “wonder drug,” streptomyecin 
(reported not yet available in Can- 
ada) to treat three suspected cases 
of anthrax. Death of one woman 
was already attributed to the dis- 
ease, common among animals but 
infrequent among humans. 


Toronto area returned to wartime 
hours of gasoline sales, 7 a.m. to 7 
p.m. daily, under a provincial regu- 
lation passed at the request of serv- 
ice station operators. Sunday sales 
will be permitted on a limited scale, 
10 a.m. to 5 p.m., with no station al- 
lowed to operate more than one 
Sunday a month. 

European sportsmen, spanning the 
Atlantic in jet-propelled planes in 
four hours, to fish and hunt in Can- 
ada, were foreseen by Premier 
George Drew as a not-too-remote 
possibility, 


Manitoba 


Coalition Not Cracking 

Provincial Progressive Conserva- 
tives did not feel the Coalition Gov- 
ernment’s immediate future was en- 
dangered by Premier Stuart Gar- 
son’s stand at the Dominion-Pro- 
vincial Conference; did not see eye 
to eye with Manitoba’s Federal Prog- 
Con’s, who rapped Garson, a Liberal, 
as “chore-boy” for the Ottawa ad- 
ministration. The Coalition, . first 
formed by John Bracken (present, 
Federal Prog. Con. leader) in 1940,| 
now numbers 26’ Liberals, 13 Prog. 
Cons, who rapped Garson, a Liberal, 
pendent, in a House of 55. 

Forty-two Japanese families 
(about 100 persons) left the prov- 
ince last week, on the road back 
to the Orient. Most of 1,047 Japa: 
nese left in Manitoba were eager 
to stay in Canada although many 
hoped to return to the coastal region 
of British Columbia from where 
they were removed early in the 
war. Those who left last week did 
so voluntarily, at least so far as 
the head of the family was 'con- 
cerned, Filial loyalty made some 
follow decisions of their parents. 

Winnipeg's municipally owned 
hydro electric system, (born 40 
years ago when the city passed 
the first bylaw to build a plant 
at Pointe du Bois on the Winnipeg 
River), was the issue in two con- 
troversies. 

One was a drive to reduce power 
rates and give service so nearly 
as possible at cost, the other, 
Whether the city council should 
be permitted to divert portions of 
hydro surplusses to general mun- 
icipal revenues. This practice start- 
ed in 1938 when the city was trying 
to balance its budget without in- 
creasing its general tax rate, Since 
1938 the city has taken $2,787,950 
from hydro surpluses and applied 
it to general taxation. 

Winnipeg power rates, frequently 
cited as among the cheapest on 
the continent, are 15% higher than 
in Toronto, Walter MacDonnell, a 
chartered accountant, reports. Aver- 
age rate per kilowatt hour is 1.334 
cents and in Toronto 1.16 cents (even 
lower since 1944, Mr. MacDonnell 
says). In addition, Winnipeg pays 
a 2%% city sales tax on electricity 
consumed. 


Saskatchewan 


Wages of Gin 

Pedagogue Clarence Melvin Fines, 
provincial treasurer, unsmilingly an- 
nounced record liquor profits of 
$6,605,448, up $2,829,202 from a year 
before. The Government, said Fines, 
a school principal until 1944, “takes 
no pride in the increase . : . it does 
not reflect a healthy situation. While 
increased attention is being given 
to temperance matters in our schools 
and in the public health education 
program, the Government fully re- 
alizes the need for a more vigorous 
campaign. 

Natural Resources Minister J. L. 
Phelps and his deputy, Henry Lewis, 
did not see eye to eye, Premier T. C. 
Douglas admitted; said it was due to 
“a clash of personalities,” rather 
than to differences on policy. Never- 
theless, Phelps disclosed “a consider- 
able reorganization” in his depart- 
ment. 

Workers (except farm hands and 
domestics) after a full year of serv- 
ice were guaranteed two weeks’ 
holidays with pay. The bill, passed 
in 1944, had been held up until now, 

_ because of federal wage control 
regulations. 

Taking a lead from RCAF meth- 
ods in Burma, the province was or- 

| ganizing an air ambulance system 


ALDERIC LAURENDEAU . 


has been elected a director of 
the Rolland Paper Co. 


to deliver serums and other medical 
supplies by parachute to isolated 
communities in case of epidemics. 


With postwar reopening of the 
Hudson Bay route (six ships of the 
Dalgleish line) Newcastle, Eng,, 
scheduled to sail with grain cargoes 
from Churchill, a move was 
launched to strengthen the route's 
economic position, by bringing in 
return cargoes from England and 
Europe. Only one of the six ships 
thus far has an assurance of west- 
bound freight. 


Albert 
Fight Freight Rate Boost 


Provincial authorities and Cham- 
ber of Commerce leaders united to 
fight suggested higher freight rates. 
Public Works Minister W. A. Fallow 
branded present rates “outrageously 
high and wholly indefensible”; Presi- 
dent C. D. Jacox of Edmonion C, of 
C, said any increase would be “in- 
tolerable,” unless ceiling readjust- 
ment permitted increased prices. 

Milk at 15 cents a quart loomed 
as a possibility. After abolition of 


i 


DOMINION FOUNDRIES AND 


the federal subsidy (effective June 
1) raised the consumer price from 
10 to 12 cents, dairies cited increased 
livestock, feéd and labor costs since 
the ceiling was set in 1941. 

Tourist industry may supersede 
even agriculture in importance, 
Provincial Secretary and Economic 
Affairs Minister A. J. Hooke, pre- 
dicted. 

A 1946 outlay of approximately 
$200,000 for Jasper Park publicity 
and advertising alone is planned 
by the C.N.R. 

University of Alberta requires $1 
million for current expenses over 
and.above fees of more than 4,000 
full-time students expected next 
year, Dr. Robert Newton, president 
of the university, told the 1946 con- 
vocation; warned that the university 
“is approaching dangerously near 
the point where it must consider re- 
ducing expenditure or getting access 
to supplementary funds.” 

There were 1,461 student veterans 
on the campus this year and at least 
that many are expected next year. 
Total of 150 qualified civilian stu- 


| 


dents were turned away because of | 


inadequate accommodation. 

Dr. Newton told of the difficulties 
in finding living accommodation for 
students, crowded classrooms, lec- 
ture hours from 8.00 a.m. to 10 p.m., 
and difficulty of obtaining instruc- 
tors. 

Edmonton Real Estate Association 
counselled veterans to deal only 
with reputable firms in buying 
homes; guaranteed that before a 
deal is closed with a veteran for a 
home, the property will be valuated 
by a Dept. of Veterans’ Affairs 
appraiser. 

Edmonton retail jewellers called 
for removal of the “discriminatory” 
25% luxury tax on jewellery. 

* ~ * 


British Columbia 
Seek Peace River Oil 


A intensive search for oil in the 
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HARRISON & COMPANY 


LIMITED 


Announce that the following have 
been elected to the Board of Directors 


Gordon K. Masters 
John S. Hill, C.A. 


T. R. Harrison 
Gordon K. Masters 
G. Morley Thompson 
A. Colin Cochrane 

C. Teskey Smith 


MAY 15, 1946 


ming “a scientific and progressive 
approach,” the Government had al- | 
ready established a reserve on the| 
Lone Mountain area, where gas 
seepages and geological study indi- 
cated possibility of an oil field. 


Rationing of advertising, news, 


and possibly circulation, of daily 


Peace River block was foreshadow- | 


ed by appointment of Dr. J. B. Wil- 
liams, Calgary petroleum engineer 


j 


newspapers from Victoria south- 
ward to Mexico City, loomed as 
a threat if the strike of 37,000 wood 
workers continues. Victoria’s dai-! 


A. Colin Cochrane 
C. Teskey Smith 


Executive appointments have 
also been made as indicated 
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Executive Vice-Presidemt 
Comptroller and Assistant-Treasurer 


BOARD OF DIRECTORS 


President and Treasurer 

Executive Vice-President 

Secretary 

Manager, Institutional Department 
Manager, Retail Sales Department 


& KING ST. WEST 
TORONTO, ONTARIO 


dailies and weeklies likely to fole ventures or opportunities to be reg- 


low suit. | istered and to post bonds ranging 

Construction throughout the prov- | from $1,000 to $2,500. Many war 
ince soared to a new peak—$28,490,- | Veterans® and others, authorities 
042 in the first four months of 1946, | State, have been victimized into buy- 
nearly four times the $7,502,115 fig-| ing shoddy ventures at sky-bigh 
ure for the same period of 1945.| prices. 


Vancouver alone set a mark of $12,-| Boards of Trade and Chambers of 
703,291; Victoria, New Westminster,| Commerce from Oregon, Washing- 
Burnaby, Surrey and Saanich were’ ton, British Columbia, Alaska, foin- 
all over the million mark. ed in urging an international high- 


The province moved to protect ex- , way from Prince George to Alaska, 


and geologist, as commissioner of} lies, Colonist and Times, planned | servicemen and other investors by| construction costs to be shared by 


natural gas and petroleum. Plan-'a 


cut in size next week, with other | 


STEEL, LIMITED, HAMI“RION. 


requiring all salesmen of business! Canada and the United States. 


CANADA 
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in Canadian Government 


prices similar to the recent drop in|into the picture. A fall in bond 
the United States and the United! prices might merely mean an over- 


'Kingdom is seen in investment 
|circles, a survey made by The 
'Financial Post indicates. However, 
| ‘it may well be that we heve seen 
the top of the market at least tem- 


summed up the situation. 


due “correction” with no long-term 
market significance. 


prices is looked for. In the rise of 
bond prices to their present. levels, 


“¢ porarily,” was the way one expert | the Bank of Canada’s quoted prices 
| have been behind the market, in-| 
Special circumstances explain the| dicating that the pressure of funds} 


present action of both the U. S. and| for investment—and not government 
British Government bond prices, 1t| policy—had been the prime factor in 


is pointed out. Higher prices for 


Z long-term bonds than are now cur- 


1648 Sherbrooke St. W. 


“WRITTEN ox; 


OFF!’’ 


If you just “ wrote off” 
some past-due accounts 
within the past several 
years — write us about 
them now! For. anywhere 
in Canada, we may still 
be able to collect them. 


THE AUDN 
ASSOCIATION 


METROPOLITAN BUILDING 
TORONTO 


YOU NEED NOT SPECULATE 


to make a good profit in real 
estate. Write today for par- 
ticulars of safe investment 
properties yielding over 
10°/, profit. 


H. JOSEPH & CO. 


Established 1878 
442 St. Helen St., Montreal 


MOVING 
STORING 
PACKING 
SHIPPING 


, mod- 


ouses. 
7 large e 5125 


M. RAWLINSON 


LIMITED 


610 Yonge St. - Toronto 


ESTABLISHED 68 YEARS 


MANUFACTURERS 
ATTENTION 


Very desirable sites offered in 


the Town of 
STURGEON FALLS, ONT. 


Desirable acreage offered for 
industrial development with 
every Municipal co-operation 
to insure success. 

Lew Power Cost 

Labour Supply Excelient 

Up to Date Water System 
—- in — pent : ran 
ra growing reso strict. 
There are definite advantages 


here that you should investi- 
gate. 


L. R. Aubry, 
Town Clerk, 
Sturgeon Falls, Ont. 


NOTICE OF REDEMPTION 


The Hydro-Electric Power 
Commission of Ontario 


TEN YEAR 3% BONDS 


Dated Due 
ist August, 1938 


NOTICE is hereby given to all, 
holders of outstanding ten year 
3% bonds of The Hydro-Electric | 


Power Commission of Ontario dated 
ist August, 1938, due 1st August, 
1948, that pursuant to the pro- 
visions thereof, all the outstanding 
Bonds of the said issue are hereby 
called for redemption and prior 
Payment as an entirety at the 
principal sum thereof on the Ist 


day of August, 1946 at the prin- | 


cipal office of the Bank of Montreal 
in any of the Cities of Toronto, 

treal, Ottawa, Saint John, Hali- 
said 


on 

r’s option, upon surrender of 
the sai ds with the interest 
coupons due Ist February, 1947 and 
all subsequent coupons attached. 
Interest on all said bonds shall 
cease to accrue from and after ist 
August, 1946. Registered bonds 
should be accompanied by all in- 
struments requisite for transfer, 


OSBORNE MITCHELL, 
Secretary. 


Toronto, 20th May, 1946. 
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1st August, 1948 | 


M 
Winnipeg or Vancouver at the | 
helde 


rent are expected by 
men in both markets. 
However all investors are keep- 
ing a sharp eye on the action of 
bond prices. Few economic statis- 
tics are considered of more signifi- 
| cance than the rate of return receiv- 
ed on government bonds, Yields on 
government bonds—the safest of all 
| securities—are the pivotal point for 


investment 


| yields on all other securities. Inter- 
est rates naturally are determined 
in relation to the rate obtainable on 
“safe money.” 
Prelude to Crash 
Before the stock market drop of 
1929 and 1937, bond prices dropped, 
| it is pointed out. Whether the cur- 
|rent fluctuations have any signifi- 
| cance for stock markets cannot yet 
be determined, but a rise in rates is 
| a signal which investors are watch- 
ing carefully. The low return on 
ibonds has been forcing funds into 
| the stock markets in search of bet- 
ter returns. If bond prices drop, 
some of this pressure may be re- 
| moved from the market which 
would reduce its’ bullish influence. 
In both 1929 and 1937 the basic 
trend of bond prices had been up- 
ward with the change representing 
an interruption of the trend. Now 
many investors believe bond prices 
are near their all-time peak, if they 
have not already passed it. 
There have been governmental 


WANTED 


Coca Cola Business located 
in good section of province. 
Will pay cash. 


Box 117, The Financial Post, 
Toronto 


POSITION WANTED 


Commerce and Finance Graduate 
12 Years Practical Experience 
Stock and merchandise control; 
Problem investigation; Sales, sta- 
tistical analysis and accounting. 
R.C.A.F, Equipment officer past 


five years. Enthusiastic, aggres- 
sive policy. 


Box 125, The Financial Post, 
Toronto, 


PURCHASING AGENT 
SEEKING NEW CONNECTION 
18 years experience. 
Thorough knowledge of: 
Ferrous and non-ferrous metals, 
machine tools and tooling, build- 
ing materials, sub contracting, 

traffic, customs, etc. 
Good Organizer. 


Box 115, The Financial Post, 
Toronto. 


Montship Lines, Ltd. 


Canada Mediterranean Line 


Accepting Cargo for and from 
PORTUGAL, SPAIN, GIBRALTAR, 
SOUTHERN ‘FRANCE, ITALY, 
MALTA, ALGIERS, MOROCCO. 
Ports of call subject to sufficient 
cargo offering and availability of 
Vessels 
SAILINGS TO MEDITERRANEAN 
TO Marseilles, Naples, Malta 
8.8. T ISLAND 
Loading Montreal about May 20/26 
TO ea on Naples, 


s 
8.8. FORT BOISE 
Leading Montreal end May 


SAILING FROM 
MEDITERRANEAN 
8.8. ALEXANDRA PARK 
TO Montreal 
Loading Naples May 15/20 then 
calling Leghorn, Genoa, Algeciras, 
Lisbon. 
A STEAMER to Montreal — Mar- 
seilles, Naples, Malta and other 
Mediterranean Ports Mid-June 


Agents 
MONTREAL SHIPPING 
COMPANY, LTD. 


330 Coristine Bldg., Montreal 
PL. 9831 


Halifax, N.S. — Saint John, N.B. 


Maritime Telegraph and 
Telephone Company 
Limited 


Refunding and General Mortgage 
Bonds — Series “B” 


NOTICE OF REDEMPTION 


NOTICE is hereby given that Maritime 
Telegraph and Telephone Company Lim- 
ited has e to redeem and to pay 

| off, on July Ist, 1946, all of its outstand- 
| ing Refunding snd General Mortgage 
Bonds Series “B” i under and se- 
cured by a Trust Indenture and 
| dated January Ist, 1926, as amend 
two nen Trust Indentures and 
| Mortgages dated February 12th, 1926 and 
January Ist, 1936, respectively, all made 
by the said Company in of 
| Eastern Trust Company, 


the upward movement, it is pointed 
out. 

There is a growing feeling that 
this fall’s Victory loan will carry a 
2%,% coupon, although the actual 
rate will depend on the market at 
that time. This would suggest a 
slight drop in present government 
prices as Ninth Victory loan 3% 
bonds now yield 2.60% and Dominon 
3% perpetuals about 2.75%. (A 2.75% 
basis on Ninth Victory loan would 
mean a two-point drop from present 
prices.) 

Acting against any large market 


| drop in Canadian bond prices is the 


amount of funds available for invest- 
ment. Savings deposits of Canada’s 
chartered banks were at a new high 
level at $3,170 millions at the end 
of March. With no loan being of- 
fered this spring, there seems likely 
to be a good potential demand for 
the outstanding bonds. 

This year, Canada’s Ninth Victory 
3% bonds of 1966 have twice bet- 
tered the $105 level (to yield less 
than 2.60%)—in. early March and 
again the middle of April. Each time 
there have been reports of heavy 
U. S. buying. With a reduction in 
the pressure of U. S. buying, bond 
prices have eased only slightly with 
the Ninth loan selling only slightly 
below the $105 mark. The current 
2.60% levél for these bonds repre- 
sents a sharp rise from the 3.00% 
rate which prevailed when they 
were issued last November. 

In the United States, Treasury 
214% bonds due 1967-72, issued last 
December at par, rose to a high of 
$106 19/32 to yield 2.12% on April 6. 
Since they have dropped about $4 to 
about a 2.35% on May 15 and now 
have recovered nearly $1% of the 
loss to yield less than 2.25%. Spe- 
cial factors are said to account for 
this action. Two factors were 
thought mainly responsible for the 
drop: elimination of the Federal Re- 
serve Board's preferential discount 
rate of %% which discouraged 
member bank borrowing on short- 
term collateral for investment in 
long-term bonds; the possibility of 
large-scale speculative sales follow- 
ing the six-months tax holding 
period for Victory loan issues (May 
15-June 8) ‘when profits from such 
sales would only be taxable at long- 
term capital gain| rates. Late last 
week, the granting of permission to 
commercial banks to purchase these 
issues cause a sharp reversal of the 
downward movement. 

In the United Kingdom, prices of 
outstanding bonds dropped. sharply 


NOTICE OF CALL AND 
REDEMPTION 


\TO THE HOLDERS OF ALL CITY OF 
BRANDON 31% PER CENTUM AND 3 PER 
CENTUM EBENTURES DESCRIBED 
HEREIN DATED JUNE Ist. 1944 


TAKE NOTICE that the City of Bran- 
don hereby calls for redemption and 
tends to redeem all its outstanding De- 
bentures as follows: “a 

-391 to §3-420 inc., due Dec. 31, 1953. 
Now $3381 to 52-390 inc., due Dec, 31, 1952. 
Nos, 51-331 to 51- inc., due Dec, 31, 1951. 


Nos. 46-141 to 46-180 inc,, due Dec. 31, 1946. 
and such call for red ption is in accord- 
ance with the said Debe 
bl a . ill be redeemed a 

w 
oma. accrued interest on June 29, 1946 at 
the following places: ia a 
IN THE PROVINCE OF MANITOBA: 
the Main Office ——— Bank of Can- 
ada in the Cities of Brandon 
peg. 
IN THE PROVINCE OF 
the Main Office Imperial 
in the City of Toronto, 
IN THE PROVINCE OF QUEBEC: At the 
Main Office Imperial Bank of Canada in 
the City of Montreal. 


IN THE PROVINCE OF BRITISH CO- 

LUMBIA: perial 

Bank of Canada in the City 

AND FURTHER TAKE NOTICE that all 

interest will cease to accrue on or in re- 
to the said Debentures after the 


ONTARIO: At 
Bank of Canada 


able on June 20, 1946, 


DATED at the City of Brandon in the 
Province of Manitoba this 20th day of 
MAY, A.D, 1946, 

SIGNED on behalf of the City of Brandon:’ 


G. A, HALL A. J. M. BELL 
City Clerk Treasurer 


NOTICE OF CALL AND 
REDEMPTION 


TO HOLDERS OF SCHOOL DISTRICT 
OF BRANDON No. 120 DEBENTURES 


Take notice that the School District of 
Brandon No, 129 in Manitoba, hereby calls 
for redemption and intends to redeem all 
‘ 3%a% and 3% debentures described as 
ollows: 


Nos. 63-340 to 63-352 inc., di 
Nos, 62-327 to inc., due 
Noa, 61-314 to 61-326 inc., due 
Nos, 60-301 to 

Nos, 59-288 


60-313 inc., due Dec, 31, 1960. 
to 59-300 inc., due Dec, 31, 1959. 
58-287 inc., due Dec, 31 


Nos. 58-275 to Ca 31, 1058. 
The Nos. 57-262 to 57-274 inc., due Dec, 31, 1957. 


Nos, 56-249 to 56-261 inc., due Dec. 


AND FURTHER TAKE NOTICE that on | N° 54- 


the said date fixed for redemption, namely 
| July Ist, 1946, there will become due and 
payable on each of the bonds so to be 
redeemed in lawful money of the Domin- 
| fon of Canada, at the office or agency, of 
| offices or agencies, at which, at the option 
of the holder, the principal of the bonds 
| is payable (namely, any of the principal 
| offices of The Canadian Bank of Com- 
; merce in the Cities of Halifax, N.S., Mont- 
real, P.Q., and Toronto, Ontario) the prin- 
cipal thereof, together with a premium 
of three per cent (3%) of such principal 
amount as ts specified in such bonds, and 
together also with accrued interest to July 
ist, 1946, upon tation and 
of the gaid nds 
coupons ining theret 
coupon payable July ist, 1946, 
AND FURTHER TAKE NOTICE that 


from and after July Ist, 1946, interest on 
the said bonds shall cease to accrue. 


DATED at Halifax, N.S., this 2nd day 
of April, 1946, 


MARITIME TELEGRAPH AND 
TELEPHONE COMPANY ‘LIMITED 


(Sgd.) W. A. WINFIELD, President. 
(Sgd.) ROBERT O. CUTLER, 
Assistan’ 


51-196 inc., due Dec. 31, 1951. 

Nos. 50-171 to 50-183 inc., due Dec. 31, 1050. 

Nos. 49-157 to 49-170 inc.. due Dec, 31, 1949, 

to 48-156 inc., due Dec, 31, 1948, 

to 47-142 inc., due Dec. 31, 1947. 

Nos. 46-115 to 46-128 inc., due Dec. 31, 1946. 

Such call for redemption is in accord- 

ance with the terms of said Debentures. 

The said Debentures are redeemable and 

will be redeemed at face value and accrued 

—- on June 29, 1946 at the following 
places: 


The main office of the Imperial Bank 


r} of Canada in any of the City of Bran- 


don, Manitoba; Toronto, Ontario; Mont- 
real, Quebec; Winnipeg, itoba; or 
Vancouver, British Columbia, as provided 


for in said Debentures. 


Funds for redemption will be provided 
at above-mentioned places and all in- 
terest will cease to accrue on or in respect 
to the said Debentures after date set for 
redemption, June 29, 1946. 


Dated at the City of Brandon, Manitoba, 
this 14th+day of* eer 1946. Signed on 
ee of the School, District of Brandon, 

oO. le 


GEO. A. FITTON, F. A. WOOD, 
Chairman -treasurer 


| new loan. 
So far no great drop in bond 


Little likelihood of a sharp dropefforts to stop the rapid rise in bond following Chancellor Hugh Dalton’s 
bond | prices, which injects a new problem 


annouffcement of a new 24%% tap 
loan due 1964-67. Much less gener- 
ous terms had been expected and 
the market was out of line with the 
The previous 3% tap 
loan, which had been sold at par up 
to Dec. 15, 1945, and had hit a new 
high last week to yield about 2.52%, 
fell to a 2.67% basis, a price drop of 
over £3 a £100, It has been suggested 
that the “more generous” terms of- 
fered on the new loan may have 
been a deliberate attempt to stop 
the bullish trend in the London 
stock market which is thought em- 
barrassing to the Socialist Govern- 
ment. 

In both the U. S. and U. K. mar- 
kets, there is reported a definite 
feeling that current prices will be 
bettered this year. 

Current feeling, consequently, 
would not suggest that a repetition 
of the 1937 and 1939 stock market 
breaks are necessarily indicated by 
current bond price fluctuations. 
Further the drops to date do not 
compare in size with the earlier 
precedents. 


Eastern Money 


Sought For 
Alberta Coal 


MONTREAL (Staff)—Public of- 
fering of $4 millions of 15-year con- 
vertible bonds with a bonus of com- 
mon stock is expected to be made 
early this summer to open up and 
develop coal properties of the Ford 
Highwood Collieries Ltd., 60 miles 
southwest of Calgary, The Finan- 
cial Post is informed. This will 
be the first large-scale new enter- 
prise capital raised in Canada since 
the war. 

Initial production at these coal 
properties is expected to total 2,000 
tons a day with shipments to com- 
mence next winter. Part of the 
bond proceeds will be used to build 
a railroad from the mine 42 miles 
west to Okotoks, Alta., where con- 
nections will be made with the CPR 
and the CNR. Balance of the funds 
(approximately $3 millions) will be 
used to develop the property and 
to provide $1 million of working 
capital, The Post is informed. 

The company has already been 

granted an Ontario charter which 
has been registered in Alberta, 
while the railroad, which is to be 
controlled by the coal company, has 
an Alberta charter. It is also under- 
stood that Ottawa has granted the 
company a $2.50 per ton coal sub- 
vention for eastern shipments, the 
regular subvention given western 
coal. : 
Arrangements thave already been 
made, The Post is advised, with 
large distributors in Ontario and in 
the Montreal-Ottawa district for the 
distribution of over one million tons 
a year, when production at that 
rate is achieved. It is also expected 
that Manitoba and the Prairie Prov- 
inces will be potentially large mar- 
kets. - 

Coal properties involved have 
been known for some years, but 
only recently have they been ex- 


in- | amined completely and the several 


properties assembled into one large 
block sufficient to base substantial 
operations, aiming at a production 
eventually of five million tons a 
year, The Post is informed. 

It is understood that the issue will 
be sponsored by R. O. Sweezey of 
Montreal in association with a group 
of eastern Canadians. 

Present crisis in the coal situation 
in North America lends importance 
to this proposed development, par- 
ticularly as the company proposes 
to supply smokeless anthracite coal. 
At the present time Canadian im- 
portations of coal amount to 25 mil- 
lion tons a year with Canadian pro- 
duction about 17 million tons, 


Plan 12-Story Building 
For Shawinigan Group 


Shawinigan Water and Power Co., 
its subsid and associated com- 
panies including Shawinigan Chem- 
icals Ltd. Shawinigan Engineer- 
ing Co., and Canadian Resins and 
Chemicals Ltd., will be housed in 
1948 in a new 12-story office build- 
ing on the southwest corner of 
Dorchester St. and Beaver Hall Hill, 
Montreal, opposite the C.I.L. House. 
With exception of the ground floor, 
all space will be occupied by the 
parent company, its associated and 
subsidiary companies, James Wil- 
son, Shawinigan president. said 
The exterior will be of cut stone 
with a granite base. Wreckers will 
soon start demolishing a row of 
100-year-old houses on the west side 
of ver Hall Hill. Area to be 
covered will be one-half block be- 
tween Dorchester and Belmont St., 
extending west to the lane between 


i 1,| Beaver Hall Hill and Union Ave. 


MONTREAL (Staff)—Sharehold- 
ers Of Montreal, Light Heat & 
Power Cons. will probably have to 
wait another five months before 
they can tell just what value their 
common stock will have. Arbitra- 
tion proceedings are not likely to 
start before October at the earliest 
because of specific delays in the 
bill, a Montreal Light, Heat & 
Power spokesman told The Finan- 
cial Post. 

Immediate step planned by the 
three companies involved, following 
a meeting this week of the Montreal 
Light, Heat & Power board, is to 
hold shareholders’ meetings at stag- 
gered hours on June 20, when last 
week’s Quebec Hydro offer will be 
considered. If the offer is refused— 
as is believed certain—the question 
of a valuation for the expropriated 


assets will be placed before the | 


arbitration tribunal. 
Under the Quebec Hydro offer, 


TRADE Decides It’s Not a Bearish Signal {Is Unlikely Ere October 


the expropriated assets of MLH & P 
Consol. and Montreal Island 
Power have no value whatever to 
shareholders. In fact the companies 
would have to make good to the 
commission the sum of $30.3 mil-| 
lions, the difference between the| 
mortgage debt of the two companies | 
and the valuation placed by the 
commission on their operating 
assets. | 


On top of this, Montreal Power | 
would lose $7.1 millions on the | 
Beauharnois expropriation, that be- 
ing the gap between Hydro’s bid and 
the outstanding Beau obligations, all 
of which are held by Montreal | 
Power. Beauharnois stock, of course, 
would have no value under the’ 
Hydro terms. e 


As near as can be estimated, the 
Hydro offer would leave Montreal 
Power stock with a book value of 
$14 to $16 a share. 


Ball-point Pens Still Coming 
Sheaffer is Newest in Field 


Canadian fountain pen dealers— 
and users—who have watched trade 
patterns in this country follow al- 
most exactly in paths blazed by the 
U. S. market, find no reason to am- 
end earlier predictions of super- 
competition before the year end 
(The Financial Post, March 30). 

While Reynolds International Pen 
Co. is still the only manufacturer 
in the Canadian field to offer a ball- 
bearing fountain pen, four pens of 
this type are on U. S. counters and 
two more are scheduled for this fall. 

The U. S. field now includes: Rey- 
nolds, with a new “400” model re- 
tailing at $12.50; Eversharp, Inc. 
offering its “CA Repeater” at $15; 
Ball Pen Co.’s “Blythe” at $9.95 and 
$12.50 and S. Buchsbaum & Co., 
“Style King” at $12.50. 

W. A. Sheaffer Pen Co. has begun 
production of the “Stratowriter,” 
tentatively priced at $15, but reports 
U. S. dealers will not receive ship- 
ments until the last quarter of the 
year. 

Sheaffer's Stratowriter offers most 
of the features claimed by other 
ball-point pen makers, with some- 
thing new in the fact that each re- 
fill ink cartridge includes a new 
writing point. Sheaffer officials be- 
lieve paper has an abrasive effect 


Can. Ind. Alcohol 
Spurts Forward 


Canadian Industrial Alcohol “A” 
stock was one of the biggest market 
features of the week with a $3% 
jump to well over $20 a share. Vol- 
ume was heaviest for many months 
with a 42,066 share turnover for 
the week. 

Sudden market interest, coincid- 
ing with an appreciable gain in 
Hiram Walker's common, is attri- 
buted in financial circles, to a re- 
ported but unconfirmed 5-for-1 stock 

lit for Walker’s and a subsequent 

are-for-share offering of new 
stock to Canadian Industrial Alco- 
hol “A” and “B” stockholders. If 
rumor became fact, Canadian In- 
dustrial Alcohol shares would 
be worth $30 a share on the present 
$150 a share price basis of Walk- 
er’s. The narrowing price spread 
between the Alcohol “A” and “B” 
was regarded as support for the 
rumor. Early in the week, the gap 
had been narrowed to $2 from the 
traditional margin of around $4. 

As at May 31, 1944, Hiram Walk- 
er-Gooderham & Worts Lid., and its 
subsidiary Hiram Walker & Sons 
Ltd., between them held 53.10% of 
the class “A” shares and Hiram 
Walker & Sons held 36.7% of the 
class “B” shares, 


on the point, and so provide a new 
ball-bearing assembly to go with 
each refill, 

At the same time it is reported 
that L. E. Waterman Co., whose 
“Taperite” pen, a conventional 
model, is its most recent offering, 
is now completing patent research 
and will enter the ball-bearing pen 
field this summer. Unconfirmed re- 
ports also have it that the Parker 
Fountain Pen Co. is developing a 
ball-point entrant for next fall. 

Just as Reynolds followed its U. S. 
debut with a Canadian-made model 
and Eversharp has announced Cana- 
dian production of the CA Repeater, 
Sheaffer and Waterman are expect- 
ed to bring their newest products 
into the Canadian market as soon as 
they have established themselves 
on the home front. 


Ship‘ahoy! 

Here's your Great Lakes 
steamer, welcoming you to a 
glorious vacation! Now, 

5 grand days are ahead of you! 


The street reports that. the late & 


Harry Hatch, Chairman and Pre- 


sident of Hiram Walker-Gooder- | 


ham & Worts had not favored a 


stock split of the common shares. | 
The likelihood of a move of this | 
kind is much greater now, it is! 


said. 


—_—_—_—- | 


Wait for Site Approval 
Delays Halifax Housing 


From Our Own Correspondent 

HALIFAX—Housing Enterprises 
of Canada projects here are held up 
pending selection and approval of 
several of six locations being stud- 
ied. When the original project— 
400 apartments in one development 
on the empty Common near Capital ° 
Hill—recently got a _six-months 
hoist in the Legislature, Housing 
Enterprises agreed to divide its 
scheme into 100-unit projects on 
several sites. 


Objection by ratepayers carried 
considerable weight in rejection of 
the original location. Now protests 
have been made also over one of 
the most likely alternative loca- 
tions, in the city’s south end. City 
Council ‘is trying to find others 
and negotiations are proceeding 
with War Assets Corp. for a proper- 
ty used in wartime as HMCS 
Peregrine. But quick action isn’t 
expected and the housing shortage 
meanwhile continues critical. 


Preliminary Eldorado H earing 


To Be in Camera, Court Rules 


Over protests of accused in the 
“Eldorado” case Magistrate Bigelow 
ruled Thursday last that the To- 
ronto preliminary hearing be held 
in closed court. 

The previous week, J. J. Robin- 
ette, K.C., special Crown prosecutor, 
read an affidavit of Hon. C. D. Howe, 
Reconstruction Minister, in the ap- 
plication for hearing in camera. 
Referring to Eldorado as the only 
producer in Canada of uranium and 
radium products, used in' connection 
with atomic energy, the affidavit 
urged it was not in the public inter- 
est that witnesses, including U. 8. 
army engineers, be questioned in 
open court. Counsel for Carl French, 
Marcel Pochon, and Boris Pregel, 
opposed the application. 

Charges of conspiring to defraud 
the Eldorado Co, of radium and its 
products have been 


meals . . . new-found friends! | 
$40.00 up S.S. Manitoba, $50.00 up | 
S.S. Keewatin or S.S, Assiniboia, | 
(Government Tax extra). 


TRAVELLING TO OR FROM THE WEST 


Make the Great Lakes trip 
a delightful interlude! 
A ETE MP 
Booklet and full 
information 
from your near- 
est Canadian 
Pacific agent. 


We offer, as principals, if, as and when issued, the New Issue of 


Canadian Government, 


Municipal and 


Corporation Securities 


In matters relating to investment or 


the underwriting and distribution of 


securities, the facilities of our organ- 


ization are always at your disposal. 


Security offerings furnished 


upon request. 


Wood, Gundy & Company 
Limited 


Winnipeg 
Ottawa Montreal 
London, Eng. Hamilton 


WAN 


TORONTO 


Vancouver 


New York Victoria 


Kitchener London, Ont. 


TE OD 


Good type wholesale or retail business with large turnover, one 
that has shown profits before and during the war and has pro 
pects for expansion. Business must have record of sound net profits 


pane uaa If business suitable will be interested in p 
ght. 


outri 


asing 


Box 119, The Financial Post, Toronto, Ont. 


Alarm Clock Gun 
Would Save Fruit 


Harper Secord, Niagara Penin- 
sula fruit grower, has posed a 
challenge to Canadian inventors. 


The fruit-growing industry, he 
writes to The Financial Post, 
needs a device such as “an alarm- 
clock gun” to drive off birds and 
protect the crops. He invites some- 
one to devise such a gadget. 


“Birds destroy about 15% of the 
cherry crop yearly,” Mr. Secord 
writes. “In 1945, when the crop 
was only about 25% of normal, lit- 
tle was left for the consuming 
public. , 


“Grapes are also much reduced 
in tonnage by robins and starlings. | 
A device on the alarm clock prin- 
ciple, firing blank cartridges and 
requiring but infrequent winding 
and reloading, is desired. One to 
the acre in cherries and one to 
three or four acres in grapes 
should be effective. The inventor 
could also manufacture and sell | 
the cartridges needed by his de- | 


vice. An invention of this kind 
would find a ready and general 
sale because those who did not 
use it would have all the birds.” 


WANTED 


Immediate Offers for 


EXPORT 
All types commodities 


Cash against documents 


Box 66, The FINANCIAL POST, 
Toronto, 


Brazilian manufacturer of organe- 
therapeutic materials offers for 
export glandular extracts and 
dessicated glandular tissues in 
powder form, cholic acid and 
similar products. Guaranteed qual- 
ity, each batch analytically con- 
trolled. Would also undertake spe- 
cial manufactures to customers 
specifications. 

Apply to Indastria Quimica Organics 


Paulista S.A., Rua José Antenic 
Coelho 228, Sac Paulo, BRAZIL. 


PUBLIC RELATIONS MANAGER 


With knowledge of Economics, Public Speaking, Organizing 
Ability; familiar with conditions in Western Canada; 
capgble of assuming position of trust. 


Required by 


TRADE ASSOCIATION 


* 


Apply in writing, stating qualifications, experience, ete. 
All applications strictly confidential. 


P. O. BOX 743 


WINNIPEG, MANITOBA 


DO YOU WANT DISTRIBUTION IN WESTERN CANADA? 


Exclusively wholesale organization with branches in 
Vancouver, Edmonton, Calgary, Winnipeg and planned 
branches in Saskatchewan serving lumber and building 
supply dealers, wish to contact manufacturers desirous 
of securing efficient distribution of their products in 
the Prairies and British Columbia. Best of bank refer- 
ences available. Will welcome close investigation, 


Apply Box 131, Financial Post, Toronto 


Buying and Merchandising Facilities in Britain 


Experienced executive, shortly returnia 
establish business, will act as Buyin 
Canadian retail stores or as British  & 


to Britain to 
gent there for 
port and Sales 


Agent for one or two Canadian organizations. At present 
and for past 20 years employed in responsible positions 
with one of Canada’s leading dept. store organizations. 
Wide experience buying in Canada, U.S.A. and Europe; 
Management Eastern Buying Office; Department Store 


Merchandising; Management. 


Please reply in first instance to Box No. 129, 
The Financial Post. Toronto 2, Ont. 


British Columbia Forest Products 


linked “with the spy probe in the| 


past, defense counsel submitted. In- 
ability of the accused to defend 
themselves adequately under secrecy 
bans imposed in Canada and U. S. 
was also protested. 

“This story ‘should be told fully 
and in detail,” counsel stated. 

The magistrate remarked that the 
Crown should be better able to de- 
velop its case in closed proceedings, 

Attempts to fix a date for the 
hearing led to some disagreement. 
Defense counsel thought the Crown 
could do more to raise the secrecy 
ban, . ly he yr ace 

es. Agreeing a ourn- 

ment for two weeks to enable fur- 

ther consideration, Mr. Robinette 

assured “something has been done 

on the eee a angle, and we may 

expect some development in the 
next week.” 


PRICE — $5.00 per share 


Limited 


Common Shares 


(No par value) 


A copy of the official prospectus describing this 
issue will be gladly furnished upon request. 





INVESTMENTS THIS WEEK 


Higher U.S.Copper Price 
May Bring Boost Here | 


The proposed increase in the U.S.) panies are obtaining little advantage 
copper price from 12 cents to 14% from buoyant world markets. 
cents a pound (15.91 cents Canadian; An iricrease of even a cent a 
funds) will mean little direct ex-| pound, would boost Canada’s rev- 
tra revenue to Canadian copper|enue from copper production by 
producers due to the 4-cents-a- nearly 10%, and prove a great boon 
pound U.S. tariff, The Financial | to Canadian copper producers. With 
Post is informed. | operating costs higher every month, 

But Canadian metal producers | the average Canadian copper com- 
feel that this increase will strength- | P@2yY has found its profit margin 
en their own case for an increase in | endangered at a time when work is 
the Canadian domestic metal price JUSt getting well started on postwar 
s:ructure, now the lowest in the | Tehabilitation. 
world. Canadian copper, sold at! Recent statements of International 


home, now brings only 11% ee ‘ 
pound; zinc 5 cents against 8% cents | Mines have shown earnings much 
U.S. (over 9 cents Canadian); lead | wer than for an extended period 
5.15 cents against 6.6 cents (7.26, before the war. Since Copper pro- 
cents Canadian). | ducers agreed to sell their entire 
| output at pre-war prices when war 
Canadian producers say they are) proke out, they would appear to 
being forced to subsidize consumers. have a much stronger case for con- 
It has been indicated that some! sideration now than many other 
change in prices can be anticipated | producers of raw material. : 
but perhaps not immediately. Pt . * * * 

Say Canadian Cottons Com. 
would benefit from any increase in| Strong on Improved Earnings 
prices. Fabricators, expecting an in-| One explanation of the rise in 
crease in copper price, have been | Canadian Cottons common to an all- 
anticipating requirements and build-| time high of $46 a share this year 
ing up inventories despite WPTB | is seen in the 29.5% rise in earnings 
policing. One fabricator reportedly | per share ($3.69 against $2.85 for the 
placed orders to cover his require-| year ending Mar. 31, 1945), This in- 
ments for three years. Domestic de-| créase, however, was due to lower 
mand now takes three times as/ depreciation and tax reserves as néet 
much of the copper output as it did | earnings were down 3.2%. 
before the war. In fact, bulk of Another reason has been payment 
Canada’s copper production is being|of two quarterly dividends of 45 
marketed at home and the com-/cents a share this year, which in- 
..| vestors are taking to mean an in- 
crease in the annual rate from $1.20 

to $1.80 a share. On the new rate, 
| the stock would yield 3.92% at a 


Dryden Paper Co. 
{price of $46. 


To Refund Debt 
| The position of Canadian Cottons, 


(Staff) — Dryden 
~romterenegertsliber rent this asl and of all primary cotton manufac- 
euthorized the company to issue $3 | turers, is not clear, analysts point 
millions in 4% first mortgage Can-|0°Ut. The industry receives a sub- 
adian-pay bonds. Of this the com- | sidy to permit it to sell at fixed 
pany proposes to issue $1.5 millions, | Prices. On Mar. 1, this was reduced 
proceeds to be used to retire bank | and compensating increases were 
loans and to redeem outstanding 6% permitted in ceiling prices. Until 
bonds now payable in either U. S. price ceilings and the subsidy are 
er Canadian funds at the holder's | removed, no true evaluation of the 
option. company’s earning power is possible, 


analysts feel. 
— loans greene pe | This is said reflected in the price 
000 and ere were , 


> ot the stock which is selling only 
bonds outstanding a the end of} 195 times 1945-46 earnings—consid- 
jast year. Annual interest charges | 


ered a low ratio in the present 
on present bonds and bank loans) |. ret, 


emount to $81,675; on the new issue 
will be $60.000, an indicated 

ene saving of $21,675. This! Great Lakes Paper Stocks 

amounts to 14 cents on each share| Seen Selling Out of Line 

of common (1945 earnings, 13 cents, | Following publication of the re- 

1944 earnings 57 cents). organization plan of Great Lakes 


Copper producers particularly 


* * * 


NEW ISSUE 


cents qa | Nickel Co. of Canada and Noranda | 


Paper Co. last week, both preferred 
and common stock sold off—the 
former losing $2% a share to $61%, 
the latter $4%4 to $28. Greater drop 
in the common is attributed to a 


readjustment of the prices of these |. 


stocks in line with their prospects 
under the plan. 


As suggested in The Financial 
Post last week, the plan wipes out 
preferred dividend arrears and 
raises the Class A preferred rate to 
$2.50 cumulative from Jan. 1, 1946, 
which is divided into $1.20 initia] 
rate and $1.30 additional. Class B 
preferred are given the right equal- 
ly with the “A,” te a $1.20 prefer- 
red dividend./ The A preferred will 
also participate equally’ with the 
common. 

On this basis Great Lakes Paper 
“A” preferred should sell for $50 a 
share higher than the common, an- 
alysts argue. (Based on valuing the 
$2.50 rate at 5%). Although earn- 
ings of $2.50 a share are estimated, 
common shareholders are unlikely 
to receive more than $1 a share, 
especially as there will be serial 
bonds to retire, it is felt. Further, 
there is no indication of when a 
common dividend may be declared. 


At $63 a share, the A preferred 
would return 3.97% on a $2.50 divi- 
dend or 5.55% on a $3.50 dividend. 
But at $29 the common only returns 
345% if a $1 dividend is paid. In 
view of this, switching from the 
common to the preferred seems 
justified to analysts. 


The pian is expected to be ap- 


proved by shareholders at theiz: 


meeting on June 13, especially as 
directors recommend it. 


* * * 


Say Optimism Carried 
Lowney Stock’ Too High 

Recent weakness in Walter M. 
Lowney Co.’s common is said to re- 
flect realization that it was selling 
out of line with earnings and divi- 
dend possibilities, investment cir- 
cles say. Following announcement 
of a 10% increase in the sugar quota 
for industrial users, the stock sold 
up to $15 a share, at the end of 
March. Now it is back to its 1946 
low of $13% a share. 


Factors pointed out include that at 
$15 a share LoWney’s common only 
yielded 3.33% on the 50c. annual 
dividend; with earnings of 64c. ex- 
cluding or 78c. including refundable 
EPT, reported for 1945, it did not 
appear as though the dividend rate 
might be increased this year; a 10% 
increase in the sugar quota might 
balance the loss of war business, for 
which special sugar was allotted. 


At its current price, Lowney’s 


common is selling at ‘14.7 times 1946! 


earnings of 92c. a share estimated 
from 1945 operations with 1946 tax 


c. 9. MALLORY 


has been appointed director of 
the Industrial Development Di- 
vision of the Dominion Dept. of 
Trade & Commerce, 


changes, and at 17.3 times its total 
1945 earnings. 


. 
+ * * 


Good Earnings Prospects 
Seen For Montreal Loco. 

One reason for the rapid jump of 
Montreal Locomotive common from 
its $164% issue price to over $21 a 
share is’ seen in its earning possi- 
bilities for .1946, financial circles 
feel. 


The company has stated that it 
has orders on hand to keep operat- 
ing at capacity in 1946, and esti- 
mates that based on present costs, 
net profit for this fiscal year after 
provision for depreciation and taxes 
“should be in excess of $1.5 mil- 
lions,” equivalent to $2.14 a share. 
Based on 1945 earnings of 52c. ex- 
cluding or $2.57.a common share in- 
cluding refundable EPT, and allow- 
ing for 1946 tax rates, earnings of 
$4.62 a common share could be 
shown, some investors state. How- 
ever, the company’s estimate ailows 
for present estimated costs, and 
costs have been rising. On the com- 
pany’s estimate, the common is cur- 
rently only selling about 10 times 
its estimated 1946 earnings. 


* * * 


Another formerly privately owned 
company—E. B. Eddy Co.—is re- 
ported likely to make a public offer- 
ing of securities shortly. Offering 
of both bonds and preferred stock 
is said under discussion. 


Up to now, Eddy’s had been com- 
pletely owned by Willard Garfield 
Weston, who bought Viscount Ben- 
nett’s stock early in 1943, Gatineau 


| Power's 49% interest later that year, 


Thg shares referred to herein are being offered in Canada but not in the United States of America, This advertisement 


ts wot, and under no circumstances és to 


construed as, an offering of such shares for sale in the United States of America 


or the territories or possessions thereof or an offering to any resident thereof or a solicitation therein of an offer to buy ony 


of such shares, 


A copy of the Circular has been filed with the Registrar of Companies for the Province of British Columbia. | 


1,500,000 Common Shares 


(No Par Value) 


British Columbia Forest Products Limited 


(dncorporated under the laws of the Province of British Columbia) 


‘Phe London and Western Trusts Company Limited, Vancouver. 


Transfer Agents and Registrars. 


National Trust Company Limited, Toronto and Montreal. 


" GAPETALIZATION 
(Bpon completion of present financing) 


eeeeeeteee 


First Mortgage 


Authori 
$10,000; 


eeeeeene 


Serial 337% Bonds Series “A” maturing 1947 to 1954 


inclusive 


Fwenty-year 4% Bonds Series “A” due 1966... 3,500,000 
€ommon Shares (No par value)..:......ss0s00% 


2,500,000 shs. 


$6,000,000 
2,000,000 shs. 


Phe Company will apply for listing of these Common Shares on the Vancouver, Toronto, 


and Montreal Stock Exchanges. 


We offer, as principals, these Common Shares, if, as and when issued by British €olumbia 
Forest Products Limited and accepted by us, subject to prior sale and change in price, and subject 
to approval of all legal details by our Counsel, J. S. D. Tory, K.C., Toronto, and by Messrs. 
Pawson and Lundell, Vancouver, Counsel for the Company. 


The right is reserved to reject any application or to allot a smaller number of shares than that 


applied for. 


PRICE: $5.00 per Share 


It is expected that interim certificates or interim share warrants wil 
e* ae » 2 WP ae *, . oe» wok ’ ~~ 
May, 31; 1946. These interims will be exchangeable for definitive 


available. 


1 ayalebie on or pout 


A copy of the Gircular will be promptly furnished upon request. 


W. €. Pitfield & Company 
Limited 


Midiand Securities 
Limited 


O’Brien & Williams 


Lauder Mercer. & Company 
Harrison & Company 
Limited 


Savard, Hodgson & Co. 
Inc 


; 


Burns Bros..& 
roe & Dentoa 
€ollier, Norris 
’ Line & Quinlan 


The West 
sity Company 


Paper Mills Can’t Meet 
Demand forCoated Stock 


Canadian magazine publishers will 
not be able to increase their circula- 
tions to match a growing demand 


fine paper up to the probable longer 


term requirements of the magazines, 
the business newspapers and those 


until Canadian paper companies ‘of the agricultural papers that are 
have stepped up production of mag-)| printed on fine paper.” 


azine paper beyond any programs 
announced to date, Floyd S. Chalm- 
ers, executive vice-president of the 
Maclean-Hunter Publishing Com- 
pany Limited, predicted last week. 

Speaking to the annual meeting of. 
the Periodical Press Association, Mr. 
Chalmers reviewed the current 
shortage of fine paper in conjunc- 
tion with the present and future cir- 
culation picture in the periodical 
publishing industry. He said there 
were three reasons why a consider- 
able increase in fine paper produc- 
tion will be necessary to ease the 
present shortage condition. They 
were: 

1. Most publications have return- 
ed to pre-war paper weights and 
finishes. This means they require 
more tons of coated paper to pro- 
duce the same “yardage.” Conse- 
quently increased production to date 
has not taken care of either higher 
circulations or heavier schedules of 
advertising. 


2. The real extent of the paper 
shortage has been concealed to some 
extent by the shortage of printing 
equipment and printing labor. As 
new presses become available, the 
demand for coated paper will in- 
crease rapidly. 

3. Demand for Canadian publica- | 
tions has been growing and will con- 
tinue to grow. In addition to greater 


Mill Increases Capacity 

Examining the steps now being 
taken by paper mills to supply in- 
creased output required, he revealed 
that Provincial Paper Mills has in- 
creased its. coating capacity at 
Georgetown, Ont., by some 3,000 
tons a year. The mill, he said, could 
not take full advantage of this in- 
creased capacity until it received 
adequate supplies of suitable stock 
for coating, but it had helped to 
ease the 1946 shortage by making 
available a supply of coated ground- 
wood paper. 

The same mill is installing facili- 
ties at its Port Arthur plant to make 
machine-coated stock. The effect of 
the development, Mr. Chalmers said, 
will be to improve the grade of 
paper produced at the Port Arthur 
mill, rather than to increase the 
yardage. Capacity of the new ma- 
chine is expected to be about 25,000 
tons a year, of which 15,000 tons will 
be coated paper and the balance 
other grades. As demand grows, he 
suggested, the 10,000 tons can be 
converted to coated stock. 

No plans of other paper mills, 
which might add to the potential 
supply of book paper, have been 


| announced. 


Shawinigan Planning 


readership in the domestic market, $18 Millions Issue 


Canadian periodicals are meeting a 
growing international demand. 
Circulation Growing 

Mr. Chalmers pointed out that 
periodical criculations in Canada are 
approximately one copy for each 
two inhabitants, as compared to a 
rate about double that in the United 
States. Slightly more than half of 
all periodicals circulated in Canada 
come from outside the country. He 
predicted, however, that “within < 
year or two” Canadian periodical | 
circulation will exceed that of im- 
ported periodicals and, from then on, 
gain a wide margin. — 

With all these influences at work, 
creating a~* growing demand for 
Canadian paper, he said, current 
plans for increased paper production 
were still short of expected need. 

“There is not in Canada at the 
present time,” Mr. Chalmers de- 
clared, “nor is there definitely in 
sight, capacity for the production of | 


NEW ISSUE 


The bonds referred to herein are being offered in Canada but not in the United States of America. 


MONTREAL (Staff)—Shawinigan 
Water & Power Co. expects ap- 
proval from the Quebec Electricity 
Board for permission to create and 
issue $18 millions first’ mortgage 
collateral trust bonds series N 3% 
maturing May 15, 1971. Of this 
amount, $10 millions are to be sold 
initially, proceeds to provide for 
capital expenditures made and to 
be made by the company. It is un- 
derstood part will be used at 
Shawinigan Falls, heart of the 
Shawinigan system. 


| Paton Manufacturing 


To Refund 414% Bonds 


MONTREAL (Staff)—Subject to 
directors’ approval, expected this 
week Paton Manufacturing Co. will 
retire on Sept. 1 $553,000 presently 
outstanding 4%% first mortgage 
bonds. For this and other corporate 
purposes it is expected Wood, Gundy 
will sell $750,000 1st mortgage 
342% 20-year s.f. bonds at a price to 
yield 3%%. 
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CANADIAN GOVERNMENT 
SECURITIES 


BELL, GOUINLOCK & CO. 


iMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


CONSULTATION COSTS NOTHING 


For counsel based on thorough, intelligent 
research and careful analysis we make no 
charge whatever to our clients. 


Come in and consult with us about 
your holdings. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Ine, 
347 Bay St., Toronto 
Phone AD. 9041 


Sarnia, Ont. 
Phone 3630 


saeenemacemnensneinedl 


Private Wires 


WE CAN SELL YOUR PRODUCT IN | 
BRITISH COLUMBIA F 


We are interested in jobbing or wholesaling 
products of proven acceptance in the Cana- 
dian market. If you have such a product and 
are desirous of obtaining aggressive repre- 
sentation in British Columbia by a firm of 
substantial financial standing and integrity 
please give full details in confidence to Box 
95, The Financial Post, Toronto. 


This advertisement 


ts not, and under no circumstances ts to be construed as, an offering of such bonds for sale in the United States of America 
or the territories or possessions thereof or an offering to any resident thereof or a solicitation therein of an offer to buy any 


of such bonds. 


A copy of the Circular has been filed with the Registrar of Companies for the Province of British Columbia, 


$6,000,000 
British Columbia Forest Products Limited 


(Incorporated under the laws of the Province of British Columbia) 


FIRST MORTGAGE BONDS 
$2,500,000 Serial 234% Bonds, Series “A” 
$3,500,000 Twenty-year 4% Bonds, Series “A” 


To be dated May 31, 1946. 


Principal and half-yearly interest (May 31 and November 30) and premium if any payable 
in lawful money of Canada at any office of the Company’s bankers in Canada. Serial Bonds in 
authorized multiples of $1000. Twenty-year 4% Bonds in coupon form in denominations of 
$500 and $1000, registerable as to pfincipal only. Redeemable in whole at any time or from time 
to time in part in order of maturity at the. option of the Company prior to maturity on thirty 
days’ notice at 101 for the Serial Bonds; the Twenty-year 4% Bonds to be redeemable at 102 if 
redeemed prior to May 31, 1957; at 101 if redeemed on or after 4uch date and prior to May 31, 
1962; at 100 if redeemed on or after such latter date; in each case with accrued interest to date 
of ‘redemption. Commencing May 31, 1955, there will be provided for the Twenty-year 4% 
Bonds an annual sinking fund amounting to $250,000 per annum. 


Trustee: The London and Western Trusts Company Limited. 


To mature May 31, 1947-54 and 1966. 


In the opinion of Counsel, these Bonds will be investments in which The @anadian and British 
Insurance Companies Act, 1932, as amended states that Companies registered under it may 


invest their funds. 


Rirst Mortgage Bonds. = 55555... ... sto axe ore ore oe ose ons o:0 ore we ee 
Serial 234% Bonds Series “A” maturing 1947 to 1954 


inclusive 


Twenty-year 4% Bonds Series ‘‘A” due 1966... 3,500,000 


CAPITALIZATION 
(Upon completion of present financing) 


-w~ 


Authorized 
$10,000°000 


- $2,500,000 


€ommon Shares (No par value).ii.......-.008 


$6,000,000 


2,500,000 shs. 2,000,000 sha. 


We offer, as principals, these Twenty-year 4% Bonds subject to prior sale and change in 
price, if, as and when issued and accepted by us and subject to the approval of our Counsel, 
J S..D. Tory, K.C., Toronto, and of the Company’s Counsel, Messrs. Lawson and Lundell, 
Vancouver, on whose report as to title our Counsel will rely. 


Price: 100 and accrued interest, to yield 4% 
It is expected that Trustee’s Interim Certificates will be available for delivery on or about 


May 31, 1946. 


A copy of the Circular will be promptly furnished upon request. 


W. C. Pitfield & Com 
Limited pins 


Lauder Mercer & Company 
t 


Harrison & Company 


Burns Bros. & Denton 
Limited 


René-T. Leclerc 


Midland Securities 
Limited Limited 


Collier, Norris & Quinlan 
Limited 


Incorporée 
Savard, Hodgson & Co. 
Inc 


Pemberton & Son Vancouver 


A. E. Jukes & Co. aaieee 


Limited 


T. M. Bell & Company 
Limited 
René-T. Leclere 
Incorporée 


Guildhall Securities 
Ltd . 


F. J. Brennan Company 
Limi fe Pemberton & t Son Vancouver 
t 


_ Moss, Lawson & Company 
Société Gtatrale de Finance 
c 


H. J. Bird & Company 
Ross Whittall Limited 


Carlile & McCarthy 


Société Générale de Finance ‘Phe Western City Company F. J. Brennan & Company 
Inc Limited Limited 


T. M. Bell & Compan . E. ° 
nite’ mpany A semen & So 


Garltie &.McG@arth 
e es y 


H. J. Bird & Company 
Feisbanks, Kirby & Ee. 
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the Editorial Page 


Now Time to Drop Subsidies 


There has been an outburst from consumer and 
other organizations over the dropping of the milk 
subsidy. But if the consequent substantial saving 
to the Dominion Government, about $20 millions 
annually, is passed along to taxpayers there seems 
little ground for criticism. : 

It was never intended that these various war- 
time food subsidies should become permanent, 
and now that the war is over the sooner we are 
able to get away from them the better. For the 
people at large they represented no real saving. 
Ottawa simply took a portion of the taxes it col- 
lected from all the people and handed them over 
to importers or producers as part payment for 
certain goods handled. 

For an average householder the 2-cent per quart 
milk subsidy meant a saving of about $20 on 
his annual milk bill, but the Government had to 
collect at least the same amount from him in taxes 
to pay the subsidy. Indeed, on the sound theory 


that the more transactions are involved the higher - 


the cost, it is very likely that to pay out $20 in 
actual subsidy the Government had to collect con- 
siderably more. 

And about the whole business of subsidies there 
were lots of complications, mostly unforeseen, 
that we can well afford to see go. In top place 
was the general confusion about real prices. 
Freight assistance on feeds and fertilizer, various 
bonuses on complementary or competitive lines, 
and plain red tape so bedevilled the whole farm 
picture that there were few if any experts who 
could figure the exact cost or even market value 


At Least It’s a Move 


Premier Maurice Duplessis is to be commended, 
not on his offer for Montreal Light, Heat & Power 
properties, but for at last pointing a way for this 
whole question to be taken out of politics. It should 
have been divorced from the political question 
from the very start. 

The offer itself is properly termed “fantastic” 
and “ridiculous” in investment circles. Beau- 
harnois Light, Heat & Power shares would be 
worthless while Montreal Power and Montreal 
Island Power would owe the Quebec Hydro- 
Electric Commission money for taking over its 
properties. 

_ But at least it is a move which starts the ball 
rolling. Shareholders now can see the road ahead. 
If they turn the offer down, as is generally ex- 
pected, and as already recommended by the di- 
rectors of the company, the question goes to the 
arbitration board. If the board cannot arrive at 
a satisfactory settlement, then it goes to the courts 
which, as Mr. Duplessis stated, is the final appeal. 
These bodies are non-political. Shareholders can 
thus look for a fair hearing and a reasonable set- 
tlement. 

It is most infortunate that this question was not 
submitted to arbitratiem in the first instance in- 
stead of after a wait of two years. During this 
period sharenolders, many of them dependent 
upon investment income, have suffered a loss both 
of income and of capital. No doubt the province 
of Quebec has also suffered as new industries 
would be hesitant indeed about locating there after 
what has happened to Montreal Power. 

This is a point for all governments to remem- 
ber. Irrespective of the case for or against public 
ownership, if it is decided to expropriate or take 
over a business or property, it should be done in 
a fair and equitable manner with prompt settle- 
ment. Any other course will discourage enterprise 
in any form. 


Morris W. Wilson 


Canada has lost a great businessman and a fine 
citizen in the death of Morris W. Wilson, president 
of the Royal Bank of Canada and Chancellor of 
McGill University. ae 

Mr. Wilson’s private and public life should 
prove an inspiration to the youth of Canada for 
generations yet to come. Starting at the bottom 
rung of the ladder in his native Nova Scotia, he 
rose steadily to head a great bank. During the 
war he marshalled the financial and industrial 
strength of a peace-loving country as effectively, 
if less spectacularly, than the greatest military 
leaders in the field. 

Work for Morris Wilson never stopped with 
office hours. He was an inveterate reader who 
vastly broadened his horizons through intensive 
home reading far into the night. What he learned 
in books he put immediately into practice. His 
pockets were filled with ideas or notes jotted 
down as he read. As well, he was extremely ac- 
cessible; kept his desk and mind clear of routine 
so he could talk across the table with clients, 
critics and contemporaries. Thus he came to 
understand human nature as well as he under- 
stood banking. Morris Wilson might be alive to- 
day had he spared himself during the war or at 
any time. But it would not have been in character 
to have done so. 

The Post is proud to associate itself with the 
press right across the Dominion in paying tribute 
to a great Canadian. 


Opportunity for Paper Makers 


There is not sufficient fine paper in Canada for 
magazine and business newspaper publishers nor 
is there sufficient in sight to meet contemplated 
and needed expansion. This is the conclusion of 
a special committee of the Periodical Press As- 
sociation, set up to investigate supply. In his re- 
port to the PPA the chairman of that committee, 
Floyd S. Chalmers, executive vice-president of the 
Maclean-Hunter Publishing Co., urges Canadian 
paper companies to lift their sights. 

Mr. Chalmers points out that per capita con- 
sumption of fine papers in the United States is 
almost double that of Canada and that it is not 
“unreasonable to expect that consumption in 
Canada will, over a period of years, attain a figure 
at least equal to the present American figure.” 
Both the publishers and the paper manufacturers 
suffer because of the present limited production 
and consumption of fine paper in Canada, adds 
the report to the PPA. 

Here would seem to be an opportunity ready 
and waiting for an important branch of our lead- 
ing manufacturing industry. Its development 
would not only provide more employment and 
dollars but it would lend much desired diversion 
and stebility. 


Spurning the Customer 

It is rude and inhospitable for a person to slam 
the door in a visitor’s face. Further, it’s plain bad 
business to shut a shop door in a customer’s face. 
Yet, in effect, that’s what the Ontario Department 
of Labor has done in acceding to the request of 
gasoline station operators in Windsor and Greater 
Toronto that their hours of sale be limited t6 the 
hours of daylight, with an extra special holiday on 


of any given product. In the old days a farmer 
knew exactly what a bushel of grain was worth, 
or a hog or a can of milk. Today that is well nigh 
impossible. Market quotations are almost mean- 


_ingless. There is a domestic price for wheat and 


an export price. The old relationship between the 


‘price of cheese, butter and fluid milk has been 


upset and so has the normal division in the flow of 
raw milk into these separate dairy channels. 


With the latter group-the result has been a 


national headache. The low subsidized price of' 


fluid milk (the kind that comes in bottles) has so 
stimulated consumption that the other channels 
leading to cheese and butter—especally the latter 
—have been starved, and the cost to the taxpayer 
has been far greater than anticipated. 


In most lines the wartime subsidies have served 
their purpose. Needed production has been stimu- 
lated and others not so vitally needed have been 
discouraged. But this practice can be dangerous 
and costly if carried too far. Eventually we might 
find ourselves faced with staggering bills for sub- 
sidizing production that the market cannot easily 
absorb. True the world is short of food today but 
the situation will be vastly changed tomorrow and 
farming is a long-range proposition. 

If we are ever to get back to normal business 
and the natural law of supply and demand func- 
tioning again, the Government must rid itself of 
these subsidies. With prices and market firm, and 
reasonable general prosperity, it can start to do 
so now with a minimum of confusion and hardship. 


Sunday, normally a day of heavy driving. 

The Industrial Standards Board has just an- 
nounced that service stations shall henceforth limit 
their hours. Motorists running short of gas after 
7.00 p.m. weekdays and 5.00 p.m. on Sundays are 
going to have to wait till next morning. Further- 
more on Sundays, even between 10,00 a.m. and 5.00 
p.m. only a relatively small proportion of stations 
will be allowed to stay open. 

This is, ostensibly, giving the service station 
operators a break. But it is certainly no boor? to 
the motorist, be he native or tourist. To the thou- 
sands of Ontarians who have a stake in the million- 
dollar tourist business of the province, it is defi- 
nitely detrimental, especially if the idea spreads. 

There are already several requests from service 
station operators in other municipalities to have 
this new ruling applied to them. Some of these are 
in parts of the province where tourist dollars are 
vital to the local economy. It is to be hoped that 
the Government will not extend this dubious ad- 
vantage, but will wait and be guided by what may 
well prove the painful experience of Toronto and 
Windsor. 


Let’s Make It An Industry 


This business of making visitors to the nation 
welcome and comfortable is frequently referred to 
as the “tourist industry”—sometimes it is dubbed, 
euphemistically, the “visitor industry’—but is it 
really an industry in Canada? Compared to a 
gountry like Switzerland, we have only scratched 
the surface. 

In tiny Switzerland, entertaining foreign visit- 
ors is unquestionably an industry. There, in 1938, 
investment in tourism represented one-tenth of 
the country’s total capital. Tourism brought one- 
seventh of total national revenue, one-fifth of total 
receipts of all railways. Forty-five per cent of all 
expenditures on food consumed in the country 
was paid by tourists. Upkeep of mountain roads 
in the 12 years ending with 1936 cost the Swiss 
government $20 millions in a country of only 
16,000 sq. miles. There were, prewar, 7,500 hotels, 
employing 120,000 persons, and with accommoda- 
tion for 200,000 guests. In maintaining roads, 
accommodation, stocks of fish in mountain streams 
and lakes, and in keeping business-like records of 
these transactions, Swiss tourism demonstrates its 
right to be called an industry. 

In Canada, where the Canadian Rockies alone 
supply enough Alpine country for 50 Switzer- 
lands, it cannot be learned with any degree of 
accuracy how much accommodation is available 
for the tourist, how many dollars are invested in 
it, how many persons are employed. Provincial 
departments concerned don’t know how many 
tourist stopping places are operating within their 
jurisdiction or what they are like, how much is 
invested in the “industry”, how many owe their 
jobs directly to tourism. 

Isn't it high time tourism was put on an organ- 
ized business basis in this country, with adequate 
records from which to work? Let’s make it into 
the industry it potentially is. 


Engineers and the Civil Service 


The average salary of all engineer graduates in 
Canada with 20 years’ service is close to $5,000 a 
year. The average salary of government engi- 
neers with the same experience is $3,500. This 
sort of ‘discrepancy, as the Engineering Institute 
of Canada points out to an investigating royal 
commission, is a direct invitation to disaster. 

Present salary rates in the government service, 
Says’ the Institute, will not secure or hold the best 
engineers, and some action must be taken quickly 
in order to stem the flow of technical personnel 
from public service to private industry. 

The government service requires engineers and 
should have some of the best in the country on its 
payroll. The Department of Public Works has a 
$20 millions construction program in hand for 1946- 
47, On a program of that size a good engineer can 
save his employers enough money to make up for 
his salary several times over; a poor one may do 
just the opposite. Private industry has found. it 
good economy to employ the best men and pay 
them top salaries. The government business is 
surely as important and economy in it is surely 
as vital as in any other industry. 


Stop Me li — 


Once, in front of a post office of a small village, a 
visitor saw the local patriarch sitting on a bench and 
whittling. A bystander informed him that the old fel- 
low had passed his 100th birthday. Impressed, he ex- 
claimed: “Isn’t that amazing!” 

“We don’t see nothin’ amazin’ ’bout it ‘round here,” 
was the laconic reply. “All he’s done is grown old, and 
took longer than most people would to do that!” 

* ” 2 

A parson had occasion to reprove a small boy for 
swearing. ‘ 

“If you feel you must say something just say 
‘Bother!’” he said. “You father doesn’t swear, does he?” 

“Oh, no, sir!” 

The parson became curious. 

“Well, then; if he were working in the garden and 
suddenly stepped backwards on to a rake which flew 
up and hit him from behind, what would he say?” 

“He'd say; ‘You're back eatly,deary” 


+ 


Post 
Scripts 


Big Flour Salesman 


After 25 years with Maple Leaf 
Milling Co., Clifford Edwin Soward 
resigned as executive vice-president 
this month to 
become general 
manager of the 
recently formed 
Renown Mills 
Ltd., Calgary, 
Alta. 

Quick,  ener- 
getic and friend- 
ly, Cliff Soward 
was born in Min- 
den, -Ont.,, in 
1900. After being 
educated at Min- 
den, _ Peterbor- 
ough and busi- 
ness college in 
Toronto, young 
Soward started 
as a junior with the old Western Can- 
ada Flour Mills Co. (now Purity 
Flour Mills Ltd.). 

In 1920 he joined the sales depart- 
ment of Maple Leaf Milling and was 
sovn put in the export end of the 
business. In 1925 he went to New 
York as assistant manager, and later 
manager, of Maple Leaf’s office there. 
Soward was brought back to Toronto 
in 1930 as export manager and in 1932 
became general sales manager for 
Maple Leaf. In these positions he 
made several trips to the United King- 
dom and Europe. In 1939 he was 
elected a director, in 1943 appointed 
vice-president in charge of sales and 
in 1945 executive vice-president. 

Now Soward is starting a new job 
with a new company but his past ex- 
perience, particularly in the export 
flour field should stand him in good 
stead. Renown Mills, headed by R. J. 
Pinchin, was formed to take over the 
2,500-barrel Calgary, Alta., flour mill 
of Spillers Ltd. (an English company) 
which has not operated since 1933. 
This mill was built originally to do 
an export business to the Orient and 
Renown Mills is expected to concen- 
trate on this export business at the 
start, although it.also expects to enter 
the domestic. market. 

Thrée years ago Soward was per- 
suaded to start curling at the Toronto 
Granite Club and soon became enthu- 
siastic. This year he was on three 
winning curling teams, winning the 
Waterloo Trophy in the British Con- 
sols Competition, the Ontario Colts 
Competition and Shannon Trophy, 
the Granite Club’s top trophy. 

In addition to curling Soward plays 
bridge and golf, being a director of 
York Downs Golf Club. He is active 
in debating, being a past president of 
the Ruskin Literary and Debating 
Society, in the Rotary Club and in 
Anglican church work at Grace 
Church on the Hill, Toronto. 

Soward was married in 1925 to 
Grace Hopgood of St. Catharines, Ont. 
They have one daughter and one son. 

One brother, F. H. Soward, Profes- 
sor of History at the University of 
British Columbia and a writer, has 
been on loan for special work to the 
Canadian Department of External 
Affairs. Another, R. H. Soward, is a 
member of the legal firm of McLaugh- 
lin, Johnston, Moorhead & Macaulay, 
and the third, H. G. Soward, is mana- 
ger of the transfer department of the 
Chartered Trust & Executor Co. 


To Sell Canada 


One of these days world travellers 
as they stop off to see a fair or expo- 
sition in Amsterdam, Manchester, Rio 
or Sydney, will look up and see the 
word “Canada” 
in friendly 
greeting. 

The man re- 
sponsible for 
that display will 
be Glenn Ban- 
nerman, whose 
appointment as 
Director of Ex- 
hibitions for the 
Department of 
Trade and Com- 
merce has been 
announced. 

Just prior to 
Great War II, 
thefe was 
nation - wide 
comment that Canada’s fairs and ex- 
hibitions were still being conceived 
and executed in an atmosphere rem- 


Jobs. 


Advertising Agencies’ Role in 
Widening Canada’s 
Postwar Markets 


From an address by (Major James 
Baxter, president McKim Advertising 
Ltd., before the advertising extension 
course at McGill University in colla- 
boration with the Advertising and 
Sales Executive’s Club of Montreal. 


MR. SOWARD 


MR. BANNERMAN 


“Canada's markets must grow. Can- 
ada’s markets will grow—and the guid- 
ing, stimulating force which will expand 
them and make still further jobs and 
opportunities for Canadians will come 
from advertising working in concert 
with the Canadian producer and dis- 
tributor of goods and services. 

“Because production is the source from 
which all wealth springs, either directly 
or indirectly, its maintenance at the 
highest practicable level becomes the 
sine qua non for our whole recovery 
program. We must contrive to provide 
steady work for all Canadians willing 
and able to work, and do so at rates of 
pay that will permit decent standards of 
living. If production is to be continuous, 
it must be followed by continuous con- 
sumption. The technology of production 
is at this very moment gorged with new 
ideas. War-stimulated, they are waiting 
to flow into the marts4f the world. The 
advertising agency is not going to answer 
all the questions, but, in concert with 


—Cartoon by Grassick. 


A COSTLY LEAK 


iniscent of the dull Nineties. Stuffed 
animals, bottled fruits and grains and 
the stodgy bric-a-brac of a past age 
were generally featured. Some at- 
tempt was being made to break away 
from this about the time the New 
York World’s Fair came along. Then 
the war intervened. 


Now. Glen Bannerman is going to 
have a chance to try his hand at 
modernizing Canada’s trade and fair 
publicity. 

Plump, affable and a convincing 
talker, Bannerman has been selling 
ever since he graduated from the 
University of Toronto in the twenties. 
For many years it was cars, then 
good will, now it wili be Canada and 
Canadian products generally. For 
eight years he was advertising mana- 
ger for Hudson Motors of Canada. 
More recently he has been president 
and general manager of the Canadian 
Association of Broadcasters. He is a 
past president of the Association of 
Canadian Advertisers. 

* s & 


To Superior Court 

Newest addition to the Superior 
Court of the Province of Quebec, and 
its youngest member, is the Hon. Mr. 
Justice Frederick Thomas Collins, 
K.C., partner in the Montreal law firm 
of Heward, Holden, Hutchison, Cliff, 
Meredith and Collins. At 44 Collins 
decided, as a 
matter of duty, 
to accept this ap- 
pointment even 
though it meant 
giving up a very 
large law prac- 
tice, numerous 
directorates and 
many other busi- 
ness and finan- 
cial connections. 

Appointed by 
Canada’s Minis- 
ter of Justice, 
Collins will 
assume his new 
responsibi lities 
as soon as he can 
clear his desk. He expects to take 
office officially in September. Fred 
Collins is willing to make the finan- 
cial sacrifices which his new condi- 
tion involves because, as he puts it: 
“I am prepared to work for the well- 
being of my fellow men.” 

Born in London, Ont., in 1901, Col- 
lins attended primary school there, 
migrated to Toronto’s St. Michaels 
College and graduated from the Uni- 
versity of Toronto in 1921. In the fall 
of that year he went to McGill Uni- 
versity’s School of Law where he was 
graduated with first class honors in 
1924. Since then Montreal has been 
his home. 

His association with the firm of 
Heward and Holden dates back to the 
time he was a student at McGill. Ad- 
mitted to the Bar in 1924, when he 
led the province, Collins immediately 


MR. COLLINS 


management it is going to make its very 
marked contribution. It is going to apply 
the vast accumulation of specialized 
services it has developed to the business 
of helping the enterprise of production 
to find ready, willing and anxious mar- 
kets for the things it will produce.” 

Tracing the evolution of the advertis- 
ing agency from its beginning as a medi- 
um between publisher and advertiser in 
the sale of space, Major Baxter described 
how the independent stream of adver- 
tisement creation finally merged with 
the space-brokerage agency in the early 
years of the present century, and the 
agency became a creative and energizing 
cenire, drawing into its orbit a host of 
technical artisans in the production ‘of 
effective advertising. 

“It was this revolutionary change in 
the function and ability of the agency 
which has been in large measure respon- 
sible for the growth of many related 
commercial arts,” he said. “It is a tribute 
to Canadian advertising agencies that 
they have been able to nourish the 
sources from which the practical tools 
of advertising have been fashioned. Let 
me cite you one recent instance: A Cana- 
dian agency sought through the brush 
of an artist to give life and form and 
color to varied phases of Canadian sociai 
and economic progress and had determ- 
ined that, if possible, the work should be 
bought from a Canadian source. It was 
not only possible, it was successful. A 


became a member of the firm and in 
1936 was admitted to partnership, In 
1940, at the age of 38, he received a 
King’s Counsellorship. 


Because of his new appointment, 
Collins must shortly disengage him- 
self from all his company director- 
ships: from Crane Ltd., Warden King 
Ltd., Canadian Potteries Ltd., Provin- 
cial Transport Co., Northam Warren 
Ltd., Warren Industries Ltd., L’Onglex 
Co. Ltd., Glazo Co., the Conant Co. 
Ltd., and Commonwealth Interna- 
tional Corporation Ltd. Perhaps the 
major outside business responsibility 
which he has had for some years has 
been as president of Montreal’s Ritz 
Carlton Hotel, from which position he 
will now also retire. 


The new judge has long been identi- 
fied actively with Irish Catholic. re- 
ligious and social affairs in Montreal. 
He will continue as Governor of 
Catholic High School, and as senior 
warden of Westmount’s Church of the 
Ascension. As past president of Mont- 
real’s St. Patrick Society, and in his 
close associationship with Catholic 
welfare work in the city of Montreal, 
he will bring into his new judgeship 
those qualities of broad ‘social con- 
science and humanitarianism which 
one normally associates with the pub- 
lic servant. 


Montreal’s business and legal com- 
munity are agreed that the law courts 
will lose one of their younger and 
abler lawyers. His conciliatory nature 
stood him in good stead on many 
occasions in recent years when he rep- 
resented several companies including 
the CPR and CNR in important war 
labor disputes. For years he was 
actively engaged in. pleading in the 
various courts of Quebec and Canada 
and in the last ten years he has de- 
voted himself to company, bank, tax- 
ation, commercial and labor relations’ 
practice. 

Because he felt he was not fully 
occupied, Collins returned to his alma 
mater, McGill, in 1940-41 as lecturer 
in Banking and Bills of Exchange in 
the Faculty of Law. He has written 
many articles on legal subjects. 

In Sept., 1939, the new judge mar- 
ried Irene Mulcair and has three 
children, two girls and a boy. Per- 
haps because his business affairs have 
taken up so much of his time, he is 
not a “club man,” restricting such 


‘affiliations to the University Club and 


the Canadian Club. He admits that 
the pressure of business, and the re- 
sponsibilities he has as a father of 
three active youngsters, have been 
such as to limit his outside social con- 
nections. 

Other than his family, his hobbies 
consist of reading, principally history 
and biographies, and travelling. Pre- 
war he travelled by car extensively. 
He has visited Europe on several occa- 
sions, has travelled throughout Can- 
ada and has missed few, if any states 
in the U. S. Perhaps he inherited his 
love of travel from his father, Thomas 
J. Collins, retired CPR official. 


Goods and Advertising 


further effort was made in connection 
with outdoor life and conservation. A 
considerable number of prominent Cana- 
dian artists and writers were thus en- 
couraged in theit work. 

“The advertising ~agency of today is 
really not an agency at all in the strict 
sense of the term. It is still the repre- 
sentative of the publisher, the outdoor 
advertising craft, the creative printer 
and the radio station. It still sells the 


services of these varied media of adver-" 


tising. But it is primarily the representa- 
tive of the advertiser, owing its, loyalty 
to the producer of the distributor of the 
goods and services for which it seeks a 
market. And in the exercise of this loy- 
alty it has come to be not only the plan- 
ner and creator of advertising material, 
but the consultant of the advertiser in 
the formulation of advertising and sales 
policy. 

“Tomorrow’s advertising will be based 
on an even more intensive understanding 
of markets and habits. It will be based 
on product research, on every develop- 
ment in production that can help to raise 
the already high Canadian standard of 
living. It may even, in time, be the 
means by which the peoples of the world 
are taught to live together—it can be, 
through the power of the modern adver- 
tising agency, the means by which we 
will discover how to make the world rich 
in all things both of matter and of the 
spiri ” : 


What Others. 
Are Saying 


Editorial of the Week 


Public is Aroused 
Calgary Herald 


Alarmed by the volume of public indignation over 
the collapse of the recent federal-provincial conference 
in Ottawa, most of the participants are now demanding 
a resumption of deliberations. They realize that the tax- 
paying public are resentful of the political jockeying 
displayed at the recent open discussions and demand 
definite agreements between the Dominion and the 
provinces. 


So far as shown, consideration for hard-pressed tax- 
payers was the last concern of the political bargainers. 
This applies to the federal negotiators as to the provin- 
cial premiers. All were playing a selfish game with the 
taxpayer as the pawn. That is a game that can be 
played only so far before there is a popular insurrec- 
tion. Whatever taxes are levied, they come out of the 
same pocketbooks, whether in Alberta or Nova Scatia. 


Several negotiators were to blame for the recent 
breakdown. If there had been good-will displayed, 
there should be little trouble in reaching taxation 
agreements. The federal government must carry the 
major load in meeting expenditures, but all govern- 
ments must cut their expenditures in the future. Spend- 
ing on wartime scale simply is out of the question in 
the coming years. 


Other People’s Views 


EASY ON THE BNA ACT warns the Sherbrooke 
(Que.) Record. “An amendment in the BNA today to 
reallocate seats in Parliament may well lead to an 
amendment tomorrow to curtail the taxing rights of 
the provinces—rights the Federal Government were 
unable to obtain in a round-table conference. Canada 
has developed through the years as a nation, until today 
she is a self-governing country, free to make her own 
decisions without any reference to any power outside 
the country. The right to nationhood has been earned 
and paid for in blood. Ail this has been done on the 
basic constitution as written down in the British North 
America Act. Any change should only be made after 
full discussion with all interested political administra- 
tions within the country, and with their full approval.” 


OUR EXPORT OF BRAINS to the United States is 
increasing, deplores the Winnipeg Tribune which calls 
for a national effort to induce our young people to stay 
in the Dominion. “As Canada turns from playing a 
noble part in a great war to the gigantic tasks of peace 
there is crying need in this Dominion for men and 
women of energy, of every talent and every ability. 
Canada now has the opportunity to offer prospects to 
fire the imaginations of even the boldest and most 
ambitious. It remains but to seize that opportunity.” 


CANADA NEEDS MORE PEOPLE, preferably 
British and French, maintains the Vancouver Sun and 
we “could get thousands of the best. But the govern- 
ment at Ottawa, which should have a cut-and-dried 
program, remains strangely silent. Official, Ottawa is 
said to be more concerned at the moment with repatri« 
ation, rehabilitation and reconversion. Would it not 
be more sensible to consider immigration, rehabili- 
tation and the rest as parts of one problem and try to 


draft an integrated policy for the long future of 
Canada?” 


CANADA ATTRACTS AMERICAN CAPITAL be< 
cause it has rich resources, many expect its dollar to 
go to par, and interest rates and labor conditions more 
satisfactory than in the U. S., states the New York 
Journal of Commerce. Pointing out that $225 millions 
of American capital flowed into the Dominion fn 1945—~ 
a record for any year—the Journal comments: “The 
current flow of capital into Canada, and the consequent 
underlying strength of Dominion exchange, demon- 
strate anew that a country can attract capital from 
abroad readily through private channels, where rela- 


tively sound financial and economic policies are pur- 
sued.” 
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Newfoundland Newsletter 


Air Plan Backfires on Newfoundland 
Passengers Go West and Double Back 


The agreement between the 
Canadian and Newfoundland Gov- 
ernments regarding the airports at 
Gander and Torbay, under which 
the Newfoundland Government re- 
sumes full control of the former 
airport upon payment to Canada 
ef one million dollars, has received 
tavorable comment from the New- 
foundiand point of view. 

But since Newfoundland has not 
granted to American operators the 
Third and Fourth Freedoms, New- 
foundland citizens wishing to fly by 
American aircraft to the United 
Kingdom, must go to Montreal or 
New York to emplane. 

Passengers coming to Newfound- 
land, even though they land at 
Gander for refuelling, are not per- 
mitted to deplane, but must pro- 
ceed to Montreal or New York 
@nd double back to St. John’s by 
T.C.A. Newfoundland’s transatlan- 
tic mails are subject to the same 
restrictions. It is understood that 
the Newfoundland Government has 
offered limited Third and Fourth 
Freedoms to American operators, 
but these have not yet been ac- 
cepted. 

Gander has been designated as 
Newfoundland’s international air- 
port, but some apprehension is felt 
as to whether the operation of this 
field may not be an unduly heavy 
strain on the financial resources 
of the country. 

Agency Headache 

St. John’s businessmen are con- 
cerned over appointment by U. S. 
manufacturers, of Canadian agents 
whose jurisdiction extends to New- 
foundland. Importers placing orders 
with American manufacturers are 
sometimes referred to the Canadian 
agent from whom they must pur- 
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chase supplies. The Newfoundland 
importer may thus be obliged to 
pay the Canadian as well as New- 
foundland Customs duties on the 
goods concerned; as well as the 
Canadian agent’s profit. This pro- 
cedure also precludes Newfound- 
land agents from representing cer- 
tain U. S. lines in Newfoundland. 

Apparently the appointment of 
Canadian agents for Newfoundland 
territory is followed by some Am- 
erican manufacturers in the belief 
that Newfoundland is a province 
of Canada. 


Disarmament 


Newfoundland’s only military 
unit, the Newfoundland Regiment, 
has been disbanded. With the with- 
drawal of Canadian forces, the only 
men under arms in Newfoundland 
are those of a foreign though a 
friendly power—the United States. 


Peak Revenues 


The Finance Commissioner pre- 
sented his Budget Speech and it 
contains few surprises. The total 
revenue for 1945 amounted to $33.4 
million, highest in the country’s 
history. Expenditure amounted to 
$29.1 millions leaving a surplus of 
$4.3 millions, an uncommon specta- 
cle in these days of deficit financ- 
ing. The total surplus accumulated 
since 1941 is now $28.7 millions. 

Income of $30 millions is. estim- 
ated for the fiscal year 1946-47 
and Expenditure at $34 millions. 
Although it is possible that. revenue 


may exceed the estimate, thus en-| 


abling the Budget to be balanced 
in 1946, the large estimated ex- 
penditure is not of a productive 
kind, with the possible exception 
of $1.6 millions to be spent on roads. 
Removal of the wartime customs 
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To men who decide 
advertising policies 


You are invited to consult me if you think it might be to 
your advantage to use my organization as your Advertis- 


ing Counsellor or Agent. 


ere is a great difference, 


know, between the work of an Advertising Counsel- 


= 
r and that of an Agent. 


The character of the firms with whom we work will eom- 
mend itself to you. The effectiveness of the work is on 
record. Many clients have been with me for more than 
twenty-five years. The average length of association is 


sixteen years, 


I do nothing for customers but advertise. That job is 
well done. Merchandising or sales research work is 
something better left to experts in those fields. 


Each client is given the service to which his business 
entitles him . . . and sometimes a bit more. As a result, 
my clients maintain and increase their advertising from 
time to time. That is the real test of the value of our 


work. 


I rarely recommend advertisers to indulge in transient or 
fantastic “schemes”. Experience shows that all of such 
“schemes” peter out, leaving the advertiser poorer and 


wiser. 


All accounts are collected and paid 


promptly, One 


client’s money is not used to finance another’s business. 


I do not employ salesmen, but take my own medicine 
and advertise for business ... and get it. 


References: present clients, owners of advertising media 


and bankers. 


To t: Your inquiry is invited—no obligation in- 
valved o1 


r 


implied. If my organization and I satisfy you, 


the association will be mutually pleasant. 


330 Bay St., 


Advertising 
Counsellor 
and Agent 


Toronto Adelaide 3762 


surtax of 744%. was the only con- 
cession to Newfoundland’s high cost 
of living. 
Opinion Poll 

The Act constituting the National 
Convention and defining its powers, 
has been published for comment. 
No date has been proclaimed for 
this historic meeting, which is be- 
ing held to determine public opin- 
ion to the form of Newfoundland’s 
future constitution, and to make 
recommendations to the British 
Government. The number of peo- 
ple who, within the time allotted, 
accepted the Government's usual 
invitation to comment on the Act, 
amounted to five. It is hoped that 
this is an indication of the excel- 
lence of government draftsmanship, 
and not a lack of public interest. 
So far as is known, eleven of the 
thirty-five districts entitled to elect 
representatives/to the convention 
have to date nominated candidates. 

Big Iron Order 

The President of the Dominion, 
Steel and Coal Corporation of 
Canada, Arthur Cross, accom- 
panied by C. J. Burchell, K.C., 
one-time Canadian High Commis- 
sioner to Newfoundland, recently 
visited St. John’s, Mr. Cross stated 
in a Press interview that a contract 
to supply 750,000 tons of iron ore 
from Bell Island in Conception 
Bay had been concluded with the 
United Kingdom, the prospect of 
tontinuous operations of the mines 
during 1946 are therefore bright. 

C. E. Hunt, K.C., one of New- 
foundland’s leading lawyers, ac- 
cepted an invitation during Mr. 
Cross’s visit to become’a Director 
of the Company. This is the first 
occasion on which a Newfoundland 
resident has been appointed to the 
Directorate of Dominion Steel, 
which has been operating in New- 
foundland since 1895. 


Want Trade Commissioners 

Death of D. James Davies C.B.E., 
Newfoundland’s only trade commis- 
sioner, has revived the question 
of trade representation. Mr. Davies 
headed the office in London in 
1933 as acting High Commissioner, 
but after the suspension of New- 
foundland’s constitution his status 
became that of trade commissioner. 

For some time the trade has 
been advocating the appointment 
of trade commissioners to Canada 
and the United States, The Canad- 
ian Trade Commissioner's of- 
fice has impressed business people 
with the value of such an office. 

Newfoundland has no Department 
of Trade & Commerce such as 
guides Canada’s trade representat- 
ives in various countries, and the 
utility of the London office has 
been limited because of this. The 
constitution of such a Department 
would seem to be necessary be- 
fore Newfoundland Trade Commis- 
sioners in CAanada or the U. S. 
could function satisfactorily. 


Want Student Builders 
To Put Up Real Houses 


Vancouver’s regional committee 
of the Dominion-Provincial voca- 
tional training program takes a 
leaf from the British youth train- 
ing book; recommends to Ottawa 
that building trades apprentices 
build real houses for sale to vets, 
instead of mock houses to be torn 
down as soon-~as built. 


Vancouver civic authorities prom- 
ised to provide suitable building 
lots for such-a project but build- 
ing industry authorities thought 
the scheme had slight chance of 
adoption; labelled it costly, inef- 
ficient. 
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Every year, thousands 


out of the sales picture. 
into it— young folks 


to educate the others . 


It’s the same in rural Can- 
ada where young folks by 
the thousands are grow- 
ing up on the farms. 
These are the youngsters 
who will some day exert 
a vital influence on the 
nation’s economy. What 
are YOU doing to edu- 
cate this up-and-coming 
young market to your 
product? 


Eu Herald 
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the NEW customers 
...on YOUR side! 


you have educated to buy your product, pass 


nothing about what you have to sell . . . It’s 
. just as important to educate them as it was 


them on your side as they come of buying age. 


NATIONAL 
‘ Established 1870 


VW HAT?’S 
Néw Radio Due in Fall 


A 20-pound,.aluminum-built port- 
able radio, which will run 20 hours 
on a cent’s worth of electricity is 
promised by Canadian General Elec- 
tric next fall. Powered by a two- 
volt, leak-proof storage battery 
which, can be quickly recharged 
by plugging into a standard AC 
house current, the new radio is 
to be built in two models, for 
standard broadcast reception and 
for standard plus five shortwave 
bands. Designed by GE in the U. S., 
the sets will sell there at $86.60 
and $118.50 respectively. 


counterparts, 
-? om ae 

Another Small Tractor 

Allis-Chalmers will soon join the 
field of small tractor makers with 
a model designed, with companion 
implements, for farms of 50 or 75 
acres. Price of the new unit, wher 
production is under way, will be 
strongly competitive with other 
makes on the market. Allis-Chalm- 
ers engineers are also talking of 


en a ene — ee en err a ee 


Ont. Door Open 


For Engineers 


But Jail Threat Added 
For Repeat Offenses 
Under Provincial Act 


Professional engineers from other 
provinces, British countries or 
United States now may practice in 
Ontario—with residence in Ontario 
and membership in the licensing 
Association of Professional Engi- 
neers—if they are members of par- 
allel organizations outside. 

This is the effect, though not 
the terminology, of one of several 
amendments to the Professional En- 
gineers’ Act of Ontario, passed re- 
cently. Some other changes: 

Engineers following more than one 
branch of engineering no longer 
have to register in more than one 
branch, 

Added are (a) imprisonment as 
alternative penalty for repeated vi- 
olation of the Act: (b) the title 
“engineer” to the list of titles which 
may not be used (“professional en- 
gineer” and “registered profession- 
al engineer”) except by members 
or licensees of the association. 

Meaning of the term “profession- 
al engineering” is not only enlarged 
but also more specifically defined. 
Included now within its scope are 
“engineering works and _ installa- 
tions relating to airports, airfielfs, 
landing strips, town and commun!- 
ty planning.” Previous reference to 
“telephone systems, telegraph sys- 
tems, cables, wireless plants,” be- 
comes “electrical communication 
systems and equipment.” “Boilers 
and their auxiliaries” are added to 
the scope of professional engineer- 
ing. 


Hydro 234% Bonds 
Set New Record 


A new record in bond sales was 
made this week with the rapid 
oversubscription to an issue of $20 
millions Hydro-Electric Power 
Commission of Ontario 25-year 
2%% bonds offered at par. This 
is the first time a long term gov- 
ernment bond has been issued at 
less than a 3% coupon. In Jan, 
1945, 15-year Ontario Hydro 3% 
bonds were sold at par. This is 
the first long term Commission 
issue since 1930 when 40 year 
4%4% bonds were sold to yield 
4.60%. Proceeds are in part for 
redemption at par on Aug. 1, 1946 
of $12.5 million 3% bonds due 
Aug. 1, 1946-48. 
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New thousands come 
who know little or 
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Manufacturers of products that 
are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 


a new one-man hay baler, a forage 
harvester which will cut either 
grass'or corn ensilage, and a coi- 


‘ton picker. 


A Scent a Swat 

Latest thing in fly swatters is 
an all-plastic, colored model which 
emits a delicate perfume from 
vents in the handle as it is wield- 
ed. Put out originally by The Odor- 
Swat Co., Brockville, Ohio, “the 
only improved fly-swatter in the 
world,” will soon be available ir 
Canada. y 

* o a 


Portable Power Tool 


To do a variety of jobs—polish- | 


ing, scraping, chamfering, filing. 
honing, burring, lapping, sawing, 
sanding—a new portable push-pull 
power tool has been brought out. 
Weighing 5 lb. and running from 
any 110 volt electric outlet, the 
tool develops a 30 to 40 lb. push- 
pull, delivers 1,000 strokes a min- 
ute. About a foot long, the tool 
comes with two lag screws by 
which it can be attached to a work 
bench. 
* ° * 
Electronic Heat Sealing 
Sealing plastic fabrics electron- 
ically is the thing of the future, 
according to Wiley D. Wenger, RCA 
commercial engineer. The process 
is already being used in fabricating 
dress shields, bathing caps, rain- 
coats, shower curtains, and other 
thermoplastic products. Electronic 
heating gives a quick concentra- 
tions of heat at the interface of 
two pieces of material, where it 
is wanted, and the degree and 
interval of heating can be closely 
controlled. 
; * 2¢ @ 
Hydraulics for Small Boats 
A new hydraulic control by El- 
linwood Industries, Los Angeles, 
gives to pleasure craft “owners 2 
means of shifting gear. easily in 
any engine previously operated by 
manual, mechanical, vacuum, or 
electrical power. It is said to en- 
able an operator to reverse gears 
in a 350 h.p. engine with two-finger 
pressure. Heart of the system is a 
power cylinder designed to couple 
directly to the reverse gear shift- 
ing lever and capable of exerting 
a thrust of 1,000 Ib. through a six- 
inch stroke. 
+ ° * 
Sleepy Hollow Chairs 
Canadian Pacific Railway’s first 
big passenger equipment order since 
1939 includes Sleepy Hollow Chairs 
for 35 new air-conditioned coaches, 


Man’s war against T u b €rc¢c.u l O 


can be won! 


IN BUSINESS 


scheduled for delivery early in 1947. 
Chairs are built to give better 
weight distribution, better fit to 
body curves. Guiding designers 
were measurements of the “aver- 
age railway passenger’—statistica:- 
ly boiled down from measurements 
of 3,867 volunteers, Footrests more 
comfortable for passengers who like 
to snooze in their stockinged feet 
are an added feature. 

* * a 


Leads World Shipbuilding 

At the end of March reports show- 
ed United Kingdom merchant ves- 
sel construction to have reached 
1,676,104 tons—double the corre- 
sponding figure for 1938 and high- 
est since 1922. Total tonnage of 
merchant vessels under construction 
elsewhere in the world was 1,580,- 
823. United States yards are next 
to British, but achieved only 35.3% 
of the U. K. total, according to 
Lloyds. Sweden, Italy, Holland, 
Spain, Belgium, Denmark, follow 
jin that order. 


{ ” * 


Broadcast Newspapers 
Publication of facsimile news- 
papers in home receiving sets “has 
been pushed forward several years.” 
That's the promise made at the re- 
cent convention of the American 
Newspaper Publishers’ Association, 
where United States promoters of 
facsimile demonstrated pioneer 
equipment. General Electric, under- 
taking manufacture of Hogan Faxi- 
mile apparatus, may within a month 
be working on receiving sets which 
will bring a radio-fresh paper into 
the home several times a day. 
ee 


Neoprene Work Gloves 

Said to be oil and acid resistant, 
is a new canvas work glove, im- 
pregnated with neoprene plastic 
compound. The milled neoprene 
used is claimed tougher and more 
durable than latex type. It creates 
a permanent bonding of the can- 
vas, not merely a coating. Further 
advantage is the rough, nonslip 
surface given by this treatment. 

> ° * 


Corolon For the Floor 

Within a few months, Armstrong 
Cork Co. will market a new re- 
silient flooring material, said tough- 
er and more durable than anything 
now available. Dubbed “Corolon,” 
the new material is a byproduct 
of Armstrong wartime research. 
Great flexibility, resistance to mar- 
ring and scuffing, impenetrability 


—— re 


and micronizing plant. Tonagable assets, $100,000.00. 
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GOVERNMENT 


CORPORATION 
SECURITIES 


\Enquiriés Invited 


A. E. AMES & CO 


LIMITED 


| Business Established 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Bag. 


Investment Securities 


McLeop, Youne, WEIR & ComMPANY 


Metropolitan Building 


Toronto 
Telephone: Elgin 0161 


Toronto, Hamilton, London, Ottawa, 
Correspondents 


276 St: James St: West 
Montreal 
Telephone: Harbour 4261 
an 


¥ bec, Sherbrooke and N. 
aatroal, Gute ew Yor® 


MEMBERS OF THE INVESTMENT DEALERS ASSOCIATION OF CANADA. 


to grease, dirt, and moisture, cry-; any export permit issued by or 


— ee 


stal clear coloring are qualities} on behalf of the Dept. of Trade and 


claimed. 
* = ° 


No Export License Fee 


Commerce, Ottawa. The new ruling 
revokes Clause 16 of Order in 
Council P.C. 2448, which provided 


Henceforth no fee is required for' for a fee of $2. 


WANTED 


Private Capital to Enter Export Market. Manufacturer specializing in fine abrasives 
for the Optical and Automotive trades, now operating Mineral deposit, refinery, 


Further information to interested parties. 


BOX 121, THE FINANCIAL POST, TORONTO 


Already the death rate from this 


disease has dropped to less than one fourth 


toll in 1900. 


1900 


TUBERCULOSIS 
DEATHS 


1946 


As more and more people have regular physical examin- 


This is particularly important 
who have persistent coughs. 


If you have tuberculosis, self-discipline 


for those 


For information on public and private 


examination facilities in your community 
consult your doctor, health officer, or 


in following all of your doctor’s instruc- 


tions will generally lead to recovery. 


Periodic medical checkups will help 
to guard against recurrences, and permit 
you to lead a nearly normal life. 


‘ 


local Tuberculosis Association. 
To help avoid tuberculosis, and for up- 


to-date information about the disease, 


~~ 


send for your free copy of Metropolitan’s 
booklet, “Tuberculosis”. Address your 
request to Canadian Head Office, Ottawa. 


Metropolitan Life 


Insurance Company 
(A MUTUAL COMPANY) 
° New York 


Frederick H. Ecker Leroy A. Lincoln 
CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 


TO EMPLOYERS: Your employees will 
benefit from understanding these im- 
portant facts about tuberculosis: 
Metropolitan will gladly send you 
enlarged copies of this advertisement 
—suitable for use on your bulletin 
boards: Please address your request 
to the Canadian Head Office, Ottawa. 


$18 
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JAMES RICHARDSON & SONS 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


GRAIN 


MERCHANTS 
SHIPPERS 


AND 


EXPORTERS 


LINSEED AND 
SOY OILS 
AND MEALS 


- me 
RB 


DULUTH - PORT ARTHUR « SASKATOON - WINNIPEG - 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK 
ST. LOUIS + 


CHICAGO 
BALTIMORE 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C. 


OATS 


All Grades Feed Barley 
SAMPLE WHEAT 
BULK or SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG 


Unbiased Opinion on 
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KANSAS CITY 


Fix Minimum Wheat Price at $1.80 |Salvages Wheat 


North-West Elevators Urge Ottawa 


WINNIPEG—Minimum prices of 
$1.80 a ‘bushel for wheat, 92 cents 
for barley and 72 cents for oats, 
retroactive to Aug. 1, 1945, were 
urged on the Dominion Government 
this week, by the North-West Line 
Elevators Association. (Present ceil- 
ing price of barley is 64% cents; 
oats, 514% cents.) 

The Association charged that 
prairie farmers are compelled to dis- 
pose of their coarse grains to east- 
ern and British Columbia feeders at 
less than their true value. It com- 
plained that prairie cattle, hog and 
poultry producers are forced to com- 
pete against highly subsidized east- 
ern and B.C. feeders and to pay 
their own freight on movement of 
livestock to market. Between Oct., 
1941, and March 31, 1946, the Domin- 
ion paid $63,992,000 in freight 
subsidies to eastern and B.C. feed- 
ers. 


“With mounting farm labor and 
machinery costs and general in- 
crease in grain production expenses, 
coupled with the need for general 
rehabilitation of western farm build- 
ings and machinery, the prairie 
coarse grains grower is in no posi- 
tion to continue subsidizing more 
prosperous livestock feeders of other 
parts of Canada,” the Association 
brief submitted. 

“The ultimate result of the present 
policy will be to force the West out 
of the livestock industry and make 
the prairie farmers merely the 
growers of grain for livestock 
raisers in other parts of Canada. We 
do not feel that we can stand idly 
by and see the prairie coarse grains 
grower being compelled to accept 
less than a reasonable price for his 
grains. The whole price structure is 
now out of balance and must be 
adjusted to render reasonable fair- 


Shares in Lumber Firm 


Are Offered to Public 


E. P. Taylor’s new $15 millions 
corporation entered the B.C. lumber 
picture with the announcement last 
week of the formation of British 
Columbia Forest Products Ltd., and 
a public offering of bonds and stock. 

Incorporated Jan. 31, 1946 in Brit- 
ish Columbia, B.C. Forest Products 
has acquired the Sitka Spruce 
Lumber Co,, Vancouver, now pro- 
poses to acquire Hammond Cedar 
Co., Industrial Timber Mills Ltd., 
Cameron Lumber Co., Hemmingsen- 
Cameron Co,, Osborne Bay Timber 
Buyers Ltd. and Renfrew Holdings 
Ltd., all in British Columbia. 

$3.5 millions 4% series A bonds 
due May 31, 1966 at par and 1.5 mil- 
lion no par value common shares at 
$5 a share are being offered by a 
syndicate headed by W. C. Pitfield 
& Co., Lauder Mercer & Co. and 
Burns Bros. & Denton Ltd. In ad- 
dition, $2.5 millions 234% serial 
bonds due 1947 to 1954 have been 
sold privately. Proceeds are mainly 
for purchase of the above firms. 

Upon acquisition of these com- 
panies, British Columbia Forest 
Products will employ about 1,700 
people and own four sawmills with 
a total capacity of some 225 million 
bd. ft. Here is the lineup: 

—Sitka Spruce Lumber Co.—saw- 
mill on False Creek in Vancouver 
with 30 million bd. ft.. annual capa- 
city, timber limits estimated at 300 
million bd. ft. 


—Industrial Timber Mills — saw- 
mill at Youbou, Cowichan Lake, 
Vancouver Island, capacity 100 mil- 
lion bd. ft. Timber holdings 2 mil- 
lion bd. ft. 


—Hammond Cedar Co.—sawmill 
on Fraser 26 miles east of Vancou- 
ver. Timber limits 850 million bd. 


COMPANY 


INTERNATIONAL HOLDINGS 
1945 net profit was up almost $10,000. 
Total revenue was $553,054, 89% re- 
ceived from dollar sources ($542,790 
in 1944). Investments (including 
those aggregating $671,098 held in 
territory formerly occupied by the 
enemy) are shown on the balance 
sheet at their book value of $14,049.- 
069, less investment reserve of 
$1,651,786. Investments, exclusive of 
any valuation in respect of securi- 
ties held in previously occupied ter- 
ritory, had a market value of 
$16,676,763. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1945 1944 
Divds. & int. 7 $548,100 
Add: Portion of sale of 
Northeast Elec. oe 
Bank int., etc. 
Less: Taxes & chgs... 

Other exps. 

Net profit 
Less: Divds. paid .. ones 
Senades bor a es and Dividend Record: 


on: Earned ..  $0.522 $0.512 
— 0.50 0.50 


CONDENSED pares ee 


» Bl: 1944 
ces ee $505,403 $1,974,079 
Divas. re ‘ a onnes onan 
e 
Seanehoante® eae * 14,049,070 12,564,177 
Total assets * 14,689,524 14,689,228 
Sundry creditors .... 10,084 54,669 
Reserves ......++. sees 1,772,463 1,749,506 
Capital stock ........ 10 253,481 10, 253,481 
Distrib. surplus ...... 1,867,859 1,867,859 
Earned surplus ..... 735,637 713, 708 
*Market value : 16, 676,763 12,555,202 
INVESTMENT FOUNDATION 
shows an increase of $679,269 to 
$2,783,969 in market value of secur- 
ities as at Mar. 31, 1946. Liquidating 
value of common shares, after de- 
ducting preferred shares at par, 
was $22.01, as against $11.48 as at 
Mar. 31, 1945, President A. §S. Fraser, 
states. Directors authorized pur- 
chase of 616 preferred shares at 
average price $50.31. 
INCOME ACCOUNT 
Years Ended Mar. 31: 1946 1945 
Revenue . coos $122,597, $118,685 
OE Se ae eit. MS ee 
Inc. tax TeS. ..e.e-+e 2,56; 2,313 
Net profit 323 99,887 
Less: Pref. divds. 80,442 
Com. divds. 17,500 
Surplus for year 7,303 1,045 
Earnings per Share aaa Dividend Record: 
Pref.: Earned $4.00 g 


ft. Specializes in red cedar lumber 
and shingles. 


—Cameron Lumber Co.—sawmill 
capacity 40 million bd. ft., manu- 
facturing plant, a general wholesale, 
export and retail lumber business 
in Victoria. 


—Hemmingsen-Cameron Co. and 
Renfrew Holdings Co.—operated in 
conjunction with Cameron Lumber 
Co., logging operations at Port 
Renfrew, San Juan Valley and area, 
Vancouver Island. 


The new company’s timber hold- 
ings will total over 3 billion bd. ft. 
At present, it is negotiating for 
timber licences aggregating about 
1,150 million bd. ft. Logging opera- 
tions are said equipped to supply 
the full log requirements of the mills. 

In 1945, output of the four saw- 
mills was over 150 million bd. ft. 
while the average for 1940-45 was 
over 180 million bd. ft. The company 
plans to increase production to 200 
million bd. ft. a year. On this basis, 
the company estimates maximum in- 
terest requirements will be covered 
more than seven times after de- 
preciation and depletion and that 42 
cents a common share will be 
earned. 


On completion of the financing, 
capitalization outstanding will con- 
sist of $6 million bonds and 2 million 
no par value common shares. Argus 
Corp., investment firm headed by 
E. P. Taylor, is understood to be 
purchasing a substantial block of 
stock. j 

Directors of the new company 
are: 


E. P. Taylor, president, Toronto; C. J. 
bgt vice-president; J. H. Lawson, A. 
C. Taylor, all of Vancouver; B. P. ey 
Victoria; H. Mackay, Rothesay, N.B.; 
Ww. McCutcheon, Toronto. 


REPORTS 


WESTMINSTER PAPER CO. -net 
profit for the year ended Jan. 
31, 1946 was up narrowly, despite 
accident early in year which 
curtailed production for first six 
months of 1945. Present output, how- 
ever, is encouraging, as the renova- 
tion of Paper Machine is now 
bringing about the résults required, 
President E. M. Herb states. 

An expansion program which wiil 
more than double capacity is ex- 
pected to be completed about Aug. 
1, A new high pressure steam plant 
is under way. 

INCOME ACCOUNT 


Years Ended Jan, 31: 1946 
Net —- oeccces 


Net profit 

Less: Com. divds. .... 

Surplus for period . 60,79 73, 

Earnings per Share ‘and Dividend Record: 
$1.14 $1.02 
0.50 


a ——. SHEET 
As at Jan. 19 
Cash & Dom. ‘nab. ee 9529.373 
Accts. TEC. ..ncssvceee 
Life ins. c.8.v. .... 
Inventories ° 
Total curr. assets . 


325 | Def. assetsa 


Investments 


Capital stock ....... 

Earned surplusa ..... 
*After depr. of .... 
aIncl. ref. EPT .... 

Working capital .... 


ALGOMA CENTRAL & HUDSON 
BAY RAILWAY CO. 1945 net loss 
was $129,421—($630 greater than 
1944 loss). Gross revenue was up, 
but was more than offset by in- 
creased cost of fuel and materials 
and further increases in basic wage 
rates. Upkeep of the line and rolling 
stock has been deferred due to 


McCOLL-FRONTENAC OIL CO. 
new issues of $12.5 millions 3% first 
mortgage bonds and $6 millions 4% 
preferred stock par $100, are being 
offered by Wood. Gundy & Co. and 
McLeod, Young, Weir & Co. Bonds 
consist of $6 millions serial due Oct. 
1, 1947-58, which have been sold 
privately, and $6.5 millions due Oct. 
1, 1971, offered at par and interest. 


Preffered stock is offered at $101 | 
a share, to yield about 3.96%. Pro- | 


1 ceeds are mainly for refunding the 


outstanding $10.4 million bonds, to 
mature or be redeemed on Oct. 1, 
1946, and the outstanding $7,538,400 


109.7 Weaazs 6% preferred stock to be called for 
2,783,969 2,104,700 redemption on July 15, 1946. 


{ 


ness to the prairie producer. 

“We believe that a continuation 
of the present policies will not re- 
sult in maximum production of 
coarse grains this year, particularly 
in eastern Canada where farmers 
will be in a position to turn to more 
remunerative lines of production 
rather than grow their own sup- 
plies and then depend on the Gov- 
ernment to compel the prairie 
farmer to furnish other parts of Can- 
ada with feed requirements at low 
prices.” 

The Association pointed out that 
the United States Government has 
increased the price paid to growers 
by 30 cents a bushel, to $2.30 per 
bushel for wheat. 


Government U 


Left From Fall 


From Our Own Correspondent 


WINNIPEG—Reni Mosset, who 
farms 1,500 acres of land at 
Medora, 160. miles southwest of 
Winnipeg, has just completed an 
unusual piece of agricultural sal- 
vage work. 


Last fall he cut 100 acres of rust- 
resistant Thatcher wheat and left 
it in the swath, intending to pick 
it up and thresh it with his com- 
bine. Weather stopped him from 
getting it done. 


The field lay in the swath all 
winter. This spring he threshed 
it, and got 20 bushels to the acre. 
Apart from being badly bleached, 
the sample was not so bad as 
he expected. It weighed 56 lb. to 
the bushel and graded No. 4 
Northern when he sold it. 


ps F lax | Price 


To Ease Linseed Shortage 


Even though Canadian linseed oil 
production has jumped 125% since 
pre-war, unfilled orders for the 
chief users—paint, varnish and lino-' 
leum industries—are at an all-time 
high. 

So serious for Canada’s huge 
building program just getting under 
way is the tight supply situation 
that Government, in an effort to in- 
crease production, has upped the 
price of flaxseed—chief ingredient 
—50c. a bushel to a record high of 
$3.25, as of Aug. 1. At this price the 
Government will be paying $1.61 a 
bushel subsidy; linseed oil manu- 
facturers are still able to buy at 
$1.64 a bushel. 

Though the paint, varnish and 
linoleum industries, which together 
account for close to 90% of linseed 
oil consumption, have been able, 
until recently, to operate at near 
capacity this has only been possible 
through increased use of substitutes 
and concentration on several stand- 
ard production lines. Lately increas- 
ing shortages, arising from greater 
diversion to edible fats production, 
both for domestic and overseas con- 
sumption and end-season dwindling 
supplies, have cut considerably into 
production schedules. 

With only domestic production to 
count on there is little indication of a 
betterment in the supply until after 
next fall's flax crop. Even then it is 


serious shortages in both labor and 
materials. Prospects for the current 
year indicate higher traffic and in- 
creasing expense items. During the 
year, no Algoma Central Terminals 
5% first mortgage debenture stock 
has been purchased for cancellation. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1945 1944 
Net earnings $451,902 $487,076 
Less: Accr. rental of 
A. C, Term. 5, 69,290 
Unpaid rental int. .. 31,152 
Inc. deb. stk. 5 515,425 
Net loss & deficit ... 129,421 128,791 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1945 1944 
Cash J $439,165 


° 739,603 
Investments 142,900 
Inventories . 623,552 

Total curr. assets .. 1,945,220 
Inv. Algoma Cen. Ter. 1,414,029 1,419,981 
Cash & secs. re def. 

maint. fund . 399,604 
Fixed: Props.t 20,025,026 19,936,399 
Land grant lands ... 292,387 302,800 
Deficit 6,268,530 6,139,180 

Total assets 31,202,857 30,143,184 
Accts. & tax. pay. ... 1,247, 1,133,131 
Accr. rentals 495, 495,938 

7,215,950 

Total curr. liab. 8,845,019 
Def. maint. res. 992,3 863,565 
Deprec. res. ....+++++ + 3,349,411 3,048,061 
Funded debt: 

Inc. deb. stk. sseees i 308,500 10,308,500 
Capital stock ........ 4,707,550 4,707,550 
Capital surplus ...... 2,370,489 2,370,489 
Work. cap. deficit ... 7,264,023 6,899,790 

tIncludes investment in affiliated com- 
panies. s 


OSLER, HAMMOND & NANTON 
LTD., Winnipeg, Man. is opening 
an investment department in its 
Calgary, Alta. office, with C. S. 
Robinson in charge. Mr. Robinson 
has been with the company-for 25 | 
years, being loaned during the war 
to the Government where he latter- 
ly was manager of Western Ven- 
tures Ltd. (operated under direction 
of Emergency Coal Production 
Board). 


doubtful that the supply will be 
anywhere near adequate to meet all 
requirements, manufacturers say. In 
1939, for instance, 53% of total flax 
seed used in Canada was imported, 
mainly from Argentina. 


Linseed oil allocation to industry 
is 70% of the average used in the 
corresponding quarters of 1940 and 
1941. A big part of the increased 
demand for linseed oil is coming 
from the paint and varnish industry 
which used to be able to import sub- 
stantial amounts of perilla and tung 
oil as drying oils. Since early in 
the war these sources have been, 
cut off. 


Stocks of linoleum at retail outlets 
are practically nonexistent: Heavy 
thicknesses and “patterned” lino- 
feum are very scarce, most pro- 
duction being in “marbelized” lines. 

Colors, in even these standard | 
lines, have been restricted as well, 
due to an increasing scarcity in cer- 
tain pigments that has hit the paint 
industry particularly. 

Linseed oil production in 1944, the 
latest year for which figures are 
available, amounted to 9,779,743 gal- 
lons (in 1939, 4,354,913 gallons). 

The war-produced backlog of de- 
ferred building and redecorating has 
brought about a sellers’ market for 
paint, varnish and linoleum which 
will last from two to three years, 
production authorities estimate. 


Black Pepper 


Picture Eases 


The supply outlook in black 
pepper is not nearly so grim as some 
sources would have people believe, 
a Canadian spice authority informs 
The Financial Post. 


Even if no more pure black pep- 
per were imported, shakers would 
not have to go empty until well on 
into 1947—that is with present ra- 
tioning regulations to manufacturers 
and the 
formula for imitation pepper (40% | 
pure black pepper and 60% filler). 
But black pepper is being imported 
from India, and the whole supply | 
picture has improved sufficiently | 
since last year to permit increase of | 
pure black paper content of imita- | 
tion pepper from 25% to the present | 
40% proportion. 


| 

As yet, no pure black pepper has | 
been ‘available from the Dutch East! 
Indies. Competitve bidding for | 
pure black pepper in India is said | 
keen in light of world shortage. In| 
order to obtain supplies and at the 
same time retain present retail price 
ceilings, the Government has been 
forced to continue substantial sub- 
sidy payments. 

Practically all other spices and 
seasonings are in good supply, ex- 
cept nutmeg and mace, normally 
produced, principally, in Nether- 
lands Indies. Cinnamon and cassia 
supplies give indication of improv- 
ing in near future. 


NORTHERN ONTARIO OFFERS YOU 


A SOUND INVESTMENT 
WITH 
UNLIMITED POSSIBILITIES 
IN THE SHARES OF 


NORTHERN FROSTED FOODS & 
COLD STORAGE LIMITED 


ROOM 5-3 PINE ST. N. 
FOR INFORMATION, 


TORONTO REPRESENTATIVE 


_ TIMMINS, ONT. 
PROSPECTUS, ETC, 


KE. 6441 


RUBBER BUMPERS 


to your order 
by Griffith 


Rubber Seciiilaiiecopiadiaa and special— 
of all shapes and sizes—made from the 
various available materials. 


All-rubber Bumpers—Cloth Back Bumpers. 
cae with metal inserts. 


INDUSTRIAL 


Wi Sime Gy eae DAS isk aa Se 


RUBBER Bivision 


Britain Checks Tariffs 


For Future Reductions 


OTTAWA (Staff) — The British 
Government is proceeding now to 
collect trade and tariff information 
from industry and traders, looking 
toward changes in the British pref- 
erences and other tariffs. 

Copies have been received in Can- 
ada recently of a memorandum sent 
out by the U. K. Board of Trade 
seeking specific comment on tariff 
matters and commercial policy. 
Commercial policy includes quanti- 
tative restrictions, exchange control, 
cartels, commodity agreements, etc. | 

On tariff matters, the British Gev- 
ernment is seeking the following in- 
formation: 

1. Advice as to the “reduction of 
existing duties which would be re- 
quired to enable goods produced in 
the U. K. to compete’ in world | 
markets.” 

2. Information as to desired re- 
duction or stabilization of Empire | 
preference so as to indicate (a) 


which margins of preference are of 
highest importance to U. K. indus- 
tries; (b) which margins are re- 
garded as of some importance; (c) 
which are regarded as of little im- 
portance. 

3 Information on modifications 
of the U. K. tariff under three cate- 
gories: (a) revenue duties (many of 
which contain an. element of Im- 
perial preference, viz: tobacco); (b) 
duties primarily designed to bene- 
fit producers in other parts of the 
Empire, viz: rice; (c) duties ime 
posed primarily to protect U. K. 
industries. 


FRY-CADBURY LTD. has award- 


| ed contract for a $300,000 extension 


to’ its Montreal plant. Decision on 
stapene date is pending, according 
to W. P. B. Wregg, vice-president 
and general manager, who advises 


j; most modern equipment for manu- 


facture of chocolate products will 
be installed. 


JACK: Say Bill, have I got a “headache”! I've got five letters 
in Spanish from potential customers in South America and I 
don’t know a word of the language. Tell me how do you cope 


with this sort of thing? 


BILL: That’s the least of my problems, I use the Translation 
Department of my forwarding agents, Canadian- 
European Forwarders Limited. They doa mbdst efficient 
Job and the charges are reasonable. 


JACK: Well that’s really going to be a tremendous help to me, 


but there’s another angle, my 


agents have asked me for a 


Spanish text catalogue of our lines, how can I go about get- 


ting it? 


BILL: Give the job to Canadian- 


European Forwarders Limited, 


they'll do it for you. In fact, ANY problems you have 
in connection with Central or South American trade, 


ALWAYS consult them. 


Our Latin-American business 


is a real pleasure since we've used their services. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 


Empire Building 


WA. 8070 


TORONTO | 


WA 8079 


Bonds, Industrials, Oils, Mines 


~See 


| THE ALBERTA PACIFIC GRAIN CO. (1943) nie 
Operators of — Elevators 


Alberta and Sastatchewan 
Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


200 BAY STREET WA. 4731 TORONTO 
Members, The Toronto Stock Exchange 


GORDON K. MASTERS A. COLIN COCHRANE C. TESKEY SMITH JOHN S. HILL, C.A. 


PARTNERS: 


G. S. Matureson, J. C. ALLEN, G. D. Apams, F. Ross, 
R. Paynter, J. V. Brooks 


Announcement is made by Harrison & Company Limited of several new 
appointments. Gordon K. Masters, who has been a director since 1936, has 
been appointed Executive Vice-President. A. Colin Cochrane, Manager of the 


Municipal and Institutional Departments and C. Teskey Smith, Manager of the 
Retail Department, have been elected Directors. John S. Hill, Chartered 
Accountant, has been appointed Comptroller and Assistant Treasurer. ° 


eee 





Burns Bros.& Denton 
Limited 


Government, Municipal | 
and Corporation Bonds * 


437 ST. JAMES ST.iW. 
MONT 


YOU AS 


The Financia! Post will 


KED US 


bers as quickly as possible the answers 


subscri 
to specific questions about business. taxation, investments, wartime regulations 


and other su 


on it 
con er investments outside Ca 


cannot undertake to make predictions, will not 


individua) business judgment or on 


nada. All communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 University Ave. 
A ftour-cent stamp and address labe) trom subscriber's copy of The Financia) 
Post must_be enclosed. ~ 


INCOME TAX 


Premium on Exchange 
Some years ago, I lent my bro- 


| ther in the United States a sub- 


stantial sum of money. He has 


| recently repaid me, and as he paid 


McFE1 RICK -SCARLETT & CO, — 


STOCK BROKERS 


U. S. funds, the premiuni.on the 
exchange was substantial. Is this 
exchange premium taxable as in- 
come? 


No, provided it is all paid on the 


principal amount. Jf part of the pay- | 


ment you receive is interest, then 
the exchange on the latter portion 
would be part of the income and 


‘| taxable. 


Membefs 


The Toronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO MONTREAL 


184 Bay Street 132 St. James St. W. 
._ Elgin 1281 Plateau 8525 " 
R. Herbert Scarlett John MeFetrick 


BAGAMAC MINES has received | cents from Doherty Roadhouse & 
payment for May 1 underwriting | Co. Issued capital — 28 million 
installment of 50,000 shares at 33 1/3 | shares. 


Tubing in Well 


I have recently had a well drill- 
ed on my farm. Am I allowed any 


deduction for depreciation on the 
tubing in the well? 


No. The tubing is considered a 
capital expenditure and not subject 
|to depreciation allowance. 


INVESTMENTS 


Winnipeg Electric 
Will you please explain why 
| Winnipeg Electric Co.'s 1945 taxes 
; “are so much higher than in 1944 
while earnings are only up slight- 


ly? 


Winnipeg Electric Co.’s annual re- 
|port shows provision for income | 
and excess profits taxes, including 
refundable portion, of $1,410,185 in 
1945 as compared with $386,600 in| 
1944, President W. H. Carter advises | 
The Financial Post regarding this | 
sharp increase as follows: . 
“$669,755.62, representing the bal- 


| Managed Investment 
|New Offerings Bought 


For Compton Account 


Compton sells $800 bonds and 10 sharts of Silverwgod Dairies common 


and purchases 50 McCabe Grain Co. 


“A” preferred and 50 Montreal Loco- 


‘| motive Works. common. By the “switches” his expected annual income 
has been increased by $21.50 to a new high of $518.35. 


BRITISH COLUMBIA 
INVESTMENT OPPORTUNITY 


For Immediate Sale 
“WOMAN’S BAKERY LTD.” 


Established 1910 


Located in Vancouver, this well-established Bakery 
firm has a large factory and 10 retail outlets. Will 
bear the closest investigation. For full confidential 
details on the above write: Commercial Property Divi- 
sion, H. A. Roberts Litd., 933 West Pender Street, 
Vancouver, B.C. ' 


REAL ESTATE INSURANCE 
PROPERTX MANAGEMENT 


MAB oCet0 Ltd. 
“We Cover British Columbia” 


OFFICES: VANCOUVER, VICTORIA, NANAIMO, DUNCAN, COMOX, 
MISSION, SURREY, COQUITLAM AND VERNON, 


‘ 


The Compton Fund 
Transactions 


Cost 
Price 


$11 


Gross 
Cost 

$550 
412.50 
Net 
Pro- 


ceeds 
$141.55 $4.50 


of 
Shares Security 
50 McCabe Grain, 
A pref. 
50 Montreal Loco- 
motive, com. 6% 
Sales 


No. of 
Shares Price 
5 Silverwoods, c. $1442) 
5 SilvePwoods, c. 14%/ 
$800 Dom. of Can. 
3%,°1959 .... 104.50 


Sales 


843.89 


——-- 


$985.44 


Compton’s Manager Says: 

The profit.on Dominion 3% 1959 
bonds amounting to $46.61 is the 
accumulated profit on sales ($4,000) 
of these bonds during the past 
twelve months. 

Mr. Compton, who had applied 


24 
$28.50 


through his broker for 60 shares B 


of McCabe Grain Co. “A” prefer- 


red stock, was allotted 50. Of the 30 Cc 


shares of Montreal . Locomotive 
Works common stock applied for. 
he was allotted 25. 

Purchase of Montreal Locomotive 


was recommended because there are 
good prospects the shares will ap- 
preciate. Listed on the Toronto and 
Montreal Stock Exchanges on May 
2, they are currently squoted at 
$21.50. 

Purchase of McCabe was recom- 
mended because of the diversified 
activities of the company and also 

| because there are good prospects 
shares wil] appreciate. They are 
currently quoted at $12.50. 

As between Dec. 15, 1944, when 


Mr. Compton’s account was taker | 


over and May 14, 1946, the following 
| is the broad change in the position: 


| The Compton Fund 
| Now Stands 


Dee. 15, 1945 May 14,1946 
.Princi- Annual Princi- Annuai 
pal Rateot pal Rate of 
Sur [ncome Sum _  i[neome 
> $4,526.88 $135.00 


d 
$925.00 $45.75 3,631.25 214.00 


ance due on the contingent certifi- 
cates and as referred to in the 1944 
annual report as having béen depos- 
ited with the Bank of Montreal, 
accounts for the larger part of the 
increase in income and excess pro- 
fits tax during the year 1945 ever 
the year 1944. The contingent certi- 
ficates representing deferred inter- 


est, were allowed by the Income Tax | 


Department as a deduction from 


taxable income to the extent of this | 
amount in 1944 with no correspond- | 
ing amount to offset in the year | 
1945. The balance of the increase is 
increased taxable income | 
and the company being placed in the | 


due to 


100% excess profit bracket.” 


Beaulieu Yellowknife 


In a sheet put out by John H. 
Batten & Co., of which John H. 
Batten is stated to be the owner, 
Samuel Ciglen, president of Beau- 
lieu Yellowknife is quoted as say- 
ing: “Beaulieu Yellowknife is the 
scene of the richest gold find ever 
made in Canada, if not in the en- 
tire world. The values are cer- 
tainly far more impressive than 
those recently obtained in South 
Africa, and there just isn’t any 
comparison between the two dis- 
coveries.” 

In view of the many millions 
added to the value of holdings in 
South Africa by the recent drill 
hole discovery in a reef there, and 
the fact that Beaulieu Yellowknife 
is selling at only a fraction of the 
price of Dome, noted for its 
“golden sidewalk” discovery in the 
early days, should I step in and 
buy Beaulieu now? Or is there.a 
catch somewhere along the way? 


If Beaulieu Yellowknife “has the 
goods” and is the scene of the richest 
gold find ever made in Canada, to 
the best of our knowledge Mr. 
Ciglen has not issued thé informa- 
tion to prove it. It would,be difficult 
to say that a sufficient concentration 
of gold values has been established 
to even indicate a mine. An official 
estimate has been released of 14,000 
tons of ore averaging about an ounce 
gold a ton. Even if the company had 
an adequate shaft, developed mine 
workings and a mill, which it hasn't, 
it appears doubtful if a profit of 
$300,000 (less than 15 cents a 
share) could be realized on this 
amount of ore. We have seen the 
large number of rich drill holes re- 
ported for Beaulieu, but if they only 
indicate a few relatively small lenses 
of high grade of the limited tonnage 
character mentioned above, then 
their significante is not great im- 
| port. A 60-70 ft. ore shoot is men- 
tioned. Former operators are report- 


From Our Own Corresp@ndent 


fund’ are now being made by the 





tors to assist in increasing accom- 
modation for trourists. Covered by 


FARRELL J. VINCENT 


has been elected secretary- 
treasurer of the Montreal Stock 
Exchange. 


ed to have taken out and milled 15 
tons of vein material from pits on 
the “A” and “B” zone averaging any- 
where from $150 to $185 a ton, but 
z material dcesn’t indicate, by 


itself, that a mine is present. In the 
early days, before Frobisher entered 
the picture, Giant Yellowknife ship- 
ped 141 tons from its Brock zone, 
averaging over $260 a ton. But the 
Brock zone never did make a mine. 
Preston East Dome, which is just a 
medium ore grade proposition, in 
its early “discovery” days shipped 
175.8 tons of high grade ore, aver- 
aging $779.63 a ton—a far more im- 
pressive record than anything re- 
ported for Beaulieu material. 

We have been asked recently for 
an explanation of the present price 
of Beaulieu shares by people who 
feel that a price of over $2 a share 
is rather fantastic in view of result: 
to date. It may be that a shor‘ 
“squeeze” is taking place. Report: 
have been widely circulated on th: 
| street to the effect that 400,000 
shares have been sold short against 
|the market. We have been unabl« 
to verify the actual short position 
but know that there is a consider- 
able short interest. In view of the 
short position, the price of shares 
might go even higher, no matte: 
| what you or I think the actual valuc 
| of the stock is. 
| We have seen no information on 
Beaulieu to convince us that the 
company has an outstanding dis- 
covery let alone “the richest gold 
' find ever made in Canada.” 


Nova Scotia Finances Hotels — 
To Expand Tourist Facilities 


wick, The Financial Post is told, ‘s 


HALIFAX—Loans from a $250,000} also making provision for loans to 


on , cover resort improvements and new | 
- 6,661.25 284.00 3,474.75 169.35 | province to hotel and resort opera-| developments. 


| ovina . ae 


$10,000.00 $393.75 $11,753.30 $518.35 | Quitable securities, they-pay 3%% | 


All. of these Bonds having been sold, this advertisement appears ab @ matter of record only 


* 
Kee te oO OC mmr, aa ‘ . 


' New Issue 


$2,750,000 


Dominion Dairies Limited 


(Incorporated under the laws of the Dominion of Canada) 


FIRST MORTGAGE BOND 


Series “A” 


To be dated 


’ 


June 1, 1946 


$750,000 234% Serial First Mortgage Bonds Series “4” 
(herein called “Serial Bonds”) to mature $75,000 annually June 1, 1947 to 1956 both inclusive; 


$2,000,000 4% First Mortgage Bonds Series “A” 
(herein called ‘4% Series Bonds”) to mature June 1, 1966 


interest on long terms. 
are to use the money for improv- 
ing present facilities or building 
new premises. The scheme is ad- 
ministered by the Departmenf of In- 
dustry, which regards the touris 
business as one of the province's 
best-paying resources. 

The Government is'expanding fa- 
cilities at the province-owned hotel 
at Ongonish, in the Cape Breton 
national park, and will spend $30,- 
000 this year in building and fur- 
nishing a number of new cottages 
on the Keltic Lodge property. The 
Government foresees ultimate de- 
velopment of this bungalow-hotel 
enterprise in Cape Breton to 500- 
room capacity, five times its présent 
accommodation. 

Prince Edward Island, according 
to Col. W. W. Reid, acting super- 
visor, P.E.I. Travel Bureau, is tak- 
ing steps. to subsidize and make 
possible construction of suitable 
tourist accommodation. New Bruns- 


Robinson Mills 
Adds to Plant 


Public participation was invited 


Borrowers | 


| 


You’veE seen them on .:e sid- 


| 


| 
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Dominion and Provincia! 
Government Bonds 


Municipal Bonds 
Public Utility 


and 


Industrial Financing 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED (90! 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
ec a NE NRE SS 
15 King Street West, Toronto 


© 


' 


Commonwealth International Corporation 


Limited 


An Investment Company with Shares Redeemable 
only at Holder's Option at Full Asset Value. 


Announces the appointment of 
INVESTMENT DISTRIBUTORS LIMITED 


For research and analysis of securi- 
ties and the national distribution of 
Treasury Shares through approved 
Investment Dealers and Stockbrokers 


For complete information consult your 
Investment Dealer or Stockbroker. 


dustries depend on them for 
- 


Principal and semi-annual interest (June 1 and December 1) and redemption premium, if any, payable in 
lawful money of Canada at any branch in Canada of the Company’s bankers. Redeemable at the option of 
the Company, in whole at any time or in part from time to time on not less than 30 days’ notice, in accordance 
with the details set forth in the letter of the President of the Company forming part of the Prospectus. Serial 
bonds may be in the form of fully registered bonds in the denomination of $75,000 or in coupon form, register- 
able as to principal only, in the denomination of $1,000. 4% Series Bonds may be in the form of coupon bonds, 
registerable as to principal only, in the denominations of $1,000 and $500. The original issue of fully registered 
bonds may be exchangeable by the holders, without expense, on reasonable notice for coupon bonds as soon as 
the same are procurable. - Bonds are registerable and exchangeable at the principal office of Montreal Trust 
Company in Montreal and Toronto. 


in another formerly privately own- | ings from your seat in the chair muriatic acid, the lumbering 


ed firm, Rébinson Cotton Mills Ltd.. | 
with the offering of 22,500 no par | 
value common shares last week by | 
McLeod, Young, Weir & Co. and R. | 
A. Daly Co, Offered at $10 a share, | 
the stock quickly jumped to $13% | 
a share bid. No new financing was 
involved, as the shares had been 
purchased from other shareholders. | 

Robinson Cotton Mills, incorpor- | 
ated in 1923 in Ontario as W. Robin- | 
son & Son Converters Ltd., is en- | 
gaged in the processing of cotton 
piece goods. Plant at Woodbridge, 
Ont. has facilities for handling over 
1,200,000 yards of cotton goods per 
week. Facilities include bleaching, 
dyeing, napping and shrinking (san- 
forizing.) Finished materials are 
sold to garment makers, furniture 
makers, automobile manufacturers 
wholesale drygoods trade, etc. 

An $800,000 addition to the present 
plant is under construction. Devoted 
entirely to spinning and weaving, it 
is expected to be in production in 
spring 1947, Formerly the company 
purchased “grey goods,” which it 
processed, and a large proportion 
was imported. 

To finance the extension and add 
to working capital, the company re- 
fo cently sold $1 million of, 3%, 3%% 

, and 34% first mortgage serial 
PRICE: 4% Series Bonds: 101 and Accrued Interest to Yield 3.92% bonds due 1947 to 1961 at $100.843 
and accrued interest. 
; y . Earnings for 10 fiscal years end- 
ing Dec. 18, 1945 have averaged 73 
cents a share a year on the basis of 
150,000 shares now outstanding. For 
1945, earnings of $1.08 a common 
share were shown. As the company 
is in receipt of a subsidy, it is pro- 
hibited from retaining any profit in 
excess of 1162/3% of its standard 
profit. The directors intend to de- 
clare dividends at the rate of 40 
cents per annum. 

The Robinson family will continue 
to control the company, it is stated. 
Directors are: 


William Robinson, president; W. W. 
Robinson, vice - president and managing 
director; Gordon Robinson, secretary; W. 
H. Robinson, mill manager; W. J. Mc- 
Creight, treasurer; all of Toronto; C, T. 
Cluff of Winnipeg and Fred Slater of 
Montreal. 


car. You’ve seen them in the industry for chromated zinc 


half-mile-long freight train, with _—_ chloride. 


its straining locomotive. But Countless other chemical car- 


perhaps you didn’t know of the = goes... silicate of soda, aqua 


precious goods those C-I-L tank  ammonja, anhydrous ammonia, 


cars were carrying to Canadian sulphur dioxide, formaldehyde, 


Trustee: Montreal Trust Company 


industry! trichlorethylene and hydrogen 


. In days just past, their con- _ peroxide... are hauled to many 
In the opinion of Counsel, these Bonds will be investments in which, pursuant to The 
Canadian and British Insurance Companies Act, 1932 (Dominion) as amended, com- 


panies registered under said Act may invest their funds. 


td 


tents helped feed the insatiable — destinations formany varieduses. 


war industries. Now they serve So, when next you see a C-I-L 


reconversion. They carry acetic tank car on the siding or in a 


We offer, as principals, the 4% Series Bonds, subject to prior sale and allotment, if, as and when the 
Bonds (or Trustee's Interim Certificates in lieu thereof) have been issued and received by us and subject to 
the approval of Montgomery, McMichael, Common, Howard, Forsyth & Ker as Counsel for the Company, 
and of E. R. Parkins, K:C.,-as our Counsel, which Counsel will, in respect of the title to assets and matters of 
local law in the Province of Ontario, rely upon the opinion of Counsel in that Province. 


acid to textile plantandtannery; _ string of freight cars, you can be 


caustic soda to help make _ sure that it is on its way some- 


“Cellophane” and rayon. The where in the service of chemistry 


steel, mining and petroleum in- to industry and Canadians. 


SERVING CANADIANS THROUGH CHEMISTRY 
It is expected that Interim Bonds or Trustee's Interim Certificates will 


June 1, 1946. 


A-copy of the prospectus has been filed with the Secretary of State of 
Canada in accordance with the provisions of The Companies Act, 1934. 


¢ 


be ready for delivery on or about 


‘ 


NESBITT, THOMSON & COMPANY 


355 St. James Street West, Montreal 


CANADIAN INDUSTRIES LIMITED 





‘ 
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|| Magnesium F inds New,Use 


In Preventing Corrosion 


CIBA 


COMPANY 
LIMITED 


DYESTUFFS - PLASTICS 
PHARMACEUTICALS 


* 


‘CIBA BUILDING 
1235 McGill College Avenue 


MONTREAL 


A. V. ROE CANADA LTD. has 
been awarded a contract to carry 
on design! and development of gas 
turbine aircraft engines, Hon. C. D. 


QUEBEC 


and Supply, has announced. This 
work was formerly undertaken by 
Turbo Research Ltd., a Crown com- 
pany. Majority of Turbo Research 
personnel will be employed by A. 


Howe, Minister of Reconstruction! V. Roe Canada, it is stated. 


eee) 


nr FHT 


Oe ie. Lead 


a 


HOW TO FIND A NEW 
PLANT LOCATION 


/ BD’ wee 
e 


ford 
. 

\ 

- 


Somewhere in Canada there is a site that will meet all of 
your requirements... accessible markets ... availahle labour 
supply ... power... transportation ... raw materials. 

Consult with men who know . . . whether your plans call 
for re-location .. . expansion of present facilities ... new 


sources of raw materials. 


Up-to-the-minute information on all matters relating to de- 
velopment plans and advice from industrial development 
experts are yours for the asking. All enquiries treated con- 
fidentially . . . all advice without obligation. 


MONTREAL, 


TORONTO, 


WINNIPEG, VANCOUVER, 


LONDON, ENG. 


' 


A new field for the use of mag- 
nesium is being developed by 
Dominion Magnesium Ltd. in the 
“cathodic protection” of buried pipe- 
lines, domestic and commercial 
water tanks, and simiiar equipment 
subject to corrosion through gal- 
vanic action. Simply, it is the in- 
troduction of a piece of magnesium, 
near the equipment to be protected, 
which will cause all other metals to 
act as cathodes—the magnesium 
anode only will then be eaten away 
by electrolytic action. 


The magnesium alloy—local con- 
ditions govern the choice of alloy— 
anode is buried within about 10 feet 
of the material to be protected and 
connected to it electrically by 
means of a heavy copper conductor. 
This creates an electrolytic cell with 
the tank or pipeline as cathode and 
the magnesium as anode. The moist 
earth serves as electrolyte. 


Tt is estimated that the potential 
market for magnesium in cathodic 
protection in the U.S. is greater 
than the entire wartime production 
of the lightweight metal. In Canada, 
J. D. Barrington, vice-president and 
general manager of Dominion Mag- 
nesium, terms the market “im- 
mense.” The field is so new today 
that each installation represents a 
specific problem, and to solve each 


COMPANY 


ACADIA-ATLANTIC SUGAR RE- 
FINERIES 1945 net profit was off 
21.4%. Maintenance of a fixed price 
on company products, while all 
elements entering into costs have 


advanced, is reflected in reduced|. 


income from operations, President 
P. R. Gardiner, states. Reduced 
operations also were a factor. 
CONSOL. EARNINGS 
Years Ended Dec. 81: 1945 *1944 
$1,090,208 $1,222,718 
17,769 217,600 


s EV. ccccecece 

Surplus for year 
*Pro forma. , 

Times Bond and Debent. Interest Earned: 
Before deprec. ..... 4.55 q 
After deprec. ...-.. 3.64 6.31 

Earnings per Share and Dividend Record: 
5% pref. scccccccces $12.80 $16.29 

Paid 
Class 
Class A® sscccccece 


seveeeeeeoere 0. 


50 
eeeeeeeere 71.56 


paid. 

aBefore (safter) participation. 

tBased on dividends for half year as 
provided in 1945. Comparable res to 
1944, after allowing for full year’s divi- 
dends would be: Cl. A before partic. $1.17, 
common before partic. 34c.; no earnings 
available for participation and a deficit 
in the participating account. 


CONDENSED CONS. BALANCE SHEET 
at 3 1945 41944 

++ $1,887,324 $2,379,916 

755,985 


2 1,235,788 
1,627,529 
40,503 


g | Years Ended Dec. 


the technical staff of the company 
is made ayailable. 

Other metals, zinc and aluminum, 
have been used in cathodic protec- 
tion, according to Mr. Barrington, 
but they have had the disadvantage 
of forming after a certain length of 
time an impervious layer that cuts 
off their anodic action. Magnesium, 
a higher metal in the electromotive 
series and hence more effective, 
forms only a porous coating which 
permits anodic action to continue 
until the anode is completely con- 
sumed. This characteristic makes it 
possible to calculate the life of the 
anode and makes the period of com- 
plete protection a known quantity. 

One mile of buried 8-in, pipeline 
may cost an estimated $15,000, vary- 
ing with local conditions. Complete 
protection for 10 years for such an 
installation may be obtained: for a 
total outlay of $3,000 to $5,000, ac- 
cording to Dominion Magnesium 
engineers. 

In the case of storage tanks, mag- 
nesium anodes can be used to give 
protection both inside and out—out- 
side by fhe same method that is ap- 
plied to pipelines, inside by suspend- 
ing a string of magnesium alloy bars 
in the stored solution. A domestic 
water tank, which may cost $17 new, 
can be protected with a string of 
such anodes, installed for about $5. 


REPORTS 


ities) as at Dec. 31, 1945, a slight 
increase from the previous year. 
This includes the company’s hold- 
ings in Beattie Gold Mines, Frob- 
isher, Steep Rock and Bevcourt, at 
market value. 

Diamond drilling was carried out 
on property in the Beattie area 
without result but further explora- 
tion is planned on ground in Destor 
twp. A participation has been taken 
in financing Wekusko 
and an interest is held in a syn- 


‘375 | dicate exploring claims along the 


Porcupine-Beattie break. A 14% in- 
terest is held in a “unit pool” cover- 


ing an oil and gas structure in |Less: Deprec 


Colorado, where a deep well is now 
being drilled. A total of $266,925 


¢7| nad been lent Beattie Gold Mines 


at the end of 1945 and a further 
$407,000 is to be lent if requested. 
INCOME ACCOUNT 


81: 1945 
Divs. Nip. Mng. Co... 


",, | Less: Adm. exp. ..... 


Surplus for year ... 
Earnings per Share.. 
Paid 


* BALANCE SHEET 
As at Dee. 31: 1945 
$66,363 
5,000 
. 92,166,888 *2,292,906 
: 2,288,751 2,365,011 
68,100 


66,869 , 
2,166,888 2,292,906 | Capital stock 


o0gereesvocece 7 4,005 

*After deducting $3,707,094 in 1944, $3,- 
833.112 in 1945, excess of par value of shs. 
of Nipissing Mining Co. over book value 
of net assets. 


INCOME ACCOUNT 
(Nipissing Mining Co.) 
1945 


000 | Years Ended Dec. 31: 


7 | Less: Oper. etc., exp. 


prec. 
Working capital 5,878,308 

Pro Sinan balance sheet giving effect 
to refunding bond issues, new preferred 
issue, a Late ye oe - cl, A and 
commo ocks, une, . 

tReflects capital surplus of Atlantic Re- 
fineries of $1,111,100 transferred back to 
earned surplus. 


NIPISSING MINES CO. reports 
net current assets of its subsidiary 
of $4,661,000 (after current Jiabil- 


These shares having been sold, this advertisement appears 


Outstanding Ieuan 


Stanley 


as a'matter of record only 


Brock Limited 


(ncorporated under the laws of the Dominion ef Canada) 


81,850 Class A Shares 


(No Par Value) 


Cumulative Preferential Dividend 


Non-Callable, Convertible Stock 


Entitled to fixed preferential cash divide 


cumulative from May 1, 1946, as and 
when declared by the Board of Directors, 


at the rate of 60 aeuies share per 
r) at par at 


annum, payable quarterly me February, May, August and Nov 


any branch in Canada (far 
non-voting unless four 
case and so long as any 


arterly dividends in the 
vidends remain in arrears 


orthern branches excepted) of the Company’s bankers; 
te are in arrears, in which 
of such shares shall be 


entitled to re of one vote for each share held and as a class to elect two 
e 


members of th 


rd of Directors; entitled on distribution of assets first to receive 


unpaid cumulative dividends and thereafter to share equally share for share with 
the Class B Shares; convertible at any time or from time to time prior to May 1, 
1951, into Class B Shares on a share-for-share basis. 


Price: $11 per share, to yield about 5.45% 


20,000 Class B Shares 
(No Par Value) 


“ 


Letters Patent to be applied for, to declare a dividend of ten cents 


The Board of Directors has determined, subject to the issue of Speeereniey 
= lor the 
per 


rter ending July 31, 1946 (which is at the rate of 40 cents per 8 
ee the 62,700 Class B Shares of the Co = 


u 
dlidend tobe 
of Business on 


Boing of. the 31,350, Class 
rom sharelic 


‘We Offer 9s principals these Class A and Class B;Shares subject 
ert egy, s Patent'and subject to prior sale and change 
‘and when a by us'and subject to the approval of Messrs. Aikins, 


» Th & Tritechler, Winni Counsel for 
mad eles Chadal, Mesars. ju 


y to be issued and outstanding, su 


Price: 97 per share. 


ders of 


able on August lst, 1946, to shareholders of record at the close 
ly 1541946. ; 


A and 20,000 Class B Shares (which are being 
the Companty) does not represent new financing 


to the issue of 

in if, 
us, 
the Company, 


esers. Daly, Thistle, Judson & McTaggart, Toronte. 


A prospectus will be furnished promptly upon request. 


R. A. DALY Co. 


80 KING STREET WEST 


Gr. val. Nip. recov... $12,289 


37,761 
12,500 
37,972 


Less: Divids, pd. ... 

Deficit. for year ..... 
sLoss. 

Earnings per Share., 
Paid 


$17.59 
28.00 


CONDENSED BALANCE SHEET 
(Nipissing Mining a 
19 


le Bee 
. shs.. 
Frobisher Explor, . 
Steep Rock Iron .. 
Nipissing Ms. Co. .. 
271,216 
are 


4,868,247 
27,396 
150,000 
24,178 
201,574 
2,494,785 


250,000 
1,916,888 
46,339 


Res. for taxes ...ss00 
Total curr. lab. 


250,000 
urp 2,042,906 
Def. working capital* . 26,913 
*Not including invests. tExcess of cur- 
rent liabs. over current assets, 
tMortgage. 


HOLLINGER CONSOLIDATED 
GOLD MINES through two sub- 
sidiaries, Labrador Mining & Ex- 
ploration Co. and Hollinger North 
Shore Exploration Co. now has 
under ifs control 22 iron ore bodies 
with a combined tonnage of 1,288,- 
900 tons per vertical foot averaging 
approximately 61.7% iron. An in- 
tensive program of exploration of 
these deposits, however will be ne- 
ecessary to prove up the huge re- 
serves required to bring the area 
into production and justify the ne- 
cessarily large capital expenditures, 
President Jules R. Timmins states. 

Of the iron resources mentioned, 
11 ore bodies with an aggregate of 
629,400 tons of ore to the vertical 
foot are held by Hollinger North 
Shore Exploration Co. 

Improvement in gold production 
at the Hollinger mine may be ex- 
pected to continue, President Tim- 
mins reports. “Your company is 
well prepared to take its part in 
the postwar period of expansion 
but necessarily attention must first 


Finish Lumber Scarce 
For Edmonton Houses 


From Our Own Correspondent 

EDMONTON—This community's 
$14 millions 1946 building program 
may be hobbled by shortage of fin- 
ish lumber and interior trim, despite 
promise for Canada at large of larger 
stocks of lumber generally this sum- 
mer. Dealers here report shortage 
now of finish lumber—one says 
there isn’t enough to complete half 
the houses under construction—and 
predict scarcity of rough or framing 
lumber 60 days after mills complete 
spring shipments. So far, though, 
rough lumber is in good supply, 
even though demand is “beyond 
all expectations.” 

Edmonton dealers label “incor- 
rect” statements only “green lum- 
ber” is being marketed: they main- 
tain stocks.now being sold are up 
to pre-war standard and properly 
dried in kilns and yards as in pre- 

vious years. 


lidated | Producti 


Plywood Panel 
House for U.S. 


Newest U. S. prefabricated house 
—a plywood panel job—is an- 
nounced as going into production 
this month in an east coast plant. 
Producer is Shelter Industries Inc., 
New York, Donald Desky, president, 
Ralph Gully, architect. The house 
has two bedrooms, is ticketed at/| 
$4,685 at the factory, including heat- 
ing, bathroom and kitchen equip-| 
ment, but without basement or land. | 
With the land and basement, aver- 
age over-all delivered cost might be 
$6,025, it’s estimated. First deliv- 
eries are expected by July 1, 

Shelter Industries plans call for 
licensing other manufacturers, each 
to distribute within a 300-mile 
radius. Production goal is 200 a 
month soon after year end, if the 
dual promise materializes of gov- 
ernment priority on supplies and 
government guarantee of a market. 

“Stressed skin” plywood panels, 
designed by Desky and made by 
U.S. Plywood Corp. under the trade 
name “Weldtex,” are used through- 
out, 4-in. thick for walls, 6-in. thick 
for floors and roof. Insulation in 
each panel consists of two layers of 
aluminum foil and three separate 
air spaces. The Shelter Industries 
house is designed to use Borg- 
Warner’s mechanical core combining 
heating, bathroom and _ kitchen 
equipment. Since this unit won’t be 
available to Shelter Industries until 
Sept. at the earliest, a comparable 
unit will be provided meanwhile. 


be given to the physical condition 
of the mine rather than to increase | 
in production.” 

Despite labor shortage, it was 
possible to develop slightly more 
ore than was milled in 1945 as 
shown below. 


INCOME ACCOUNT 
Years Ended Dec, 31: 1945 1944 
$8,917,363 $9,294,736 
6,143,205 


2,774,158 8,1 
440. 


Net profit 
Less: Di 


WER. cocccece 
Deficit for year ..... 
*Surplus, 

Earn. per Share ... . 
Paid 0.46 i 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1945 1944 
eseees $1,523,834 $1,232,884 
bds, .. 1,790,800 1,946,373 


Secs. of other cos." .. 
Int. other cos. & ppts. 
Prep. & def. 


For. Distinguished Performance. . : 5 TAN DARDIZE 


168,599 | Today’s big, powerful Reo trucks and tractors are favorites in 


the motor carrier industry, where equipment is judged solely on 


needs, Reo equipment is now being delivered through a nation- 
wide sales and service organization of distributors 
and dealers. REO MOTOR COMPANY OF CANADA, 


T00 LTD:, Toronto. 


955 

24,600,000 24,600,000 
9,061,307 9,071,415 
After depr. of .... 430,161 460,828 

=Market value 5,703,651 4,905,836 

*At cost which is less than 
Working capital? .... 

tNot includin x 
& Share at market value of $5,703,651 and 
securities in other cos. at cost of $1,176,915 
in 1945; $4,995,836 and $1,186,630 in 1944, 

OPERATING STATISTICS 


1945 1944 
eoeee 1,007,286 1,032,991 
TECOV. .e0e $8 


tons .... 17,509,863 7,507,97 
Grade ($38.50 gold) ° $12.47 ° $12.71 


‘ioe performance and ability to show a profit on every hauling job. 
Reo is all truck in every part. The massive cold-riveted frame, 
sturdy axles, springs and wheels are built to carry the load! The 
preciston-built engine, with its many fine features, is designed 
0.46 | to deliver the load on time and at low cost! Get the facts and 
you'll standardize on Reo. Built to fit today’s transportation 


® 


26-46 


BUILT, SOLD AND SERVICED BY TRUCK SPECIALISTS 
se ceamcaeercun iasetaiectretssotnig ati Sissons deepen aa 


Brewing Corp. of Amer. 
Has Sharp Profit Rise 
Brewing Corp. of America, sub- 
sidiary of Canadian feeweries, had 
a profit of $1,884,146 (including a 
non-recurring profit of $196,522) for 


99 
7,976 | the six months ended March $31, 


1946—before federal and income 
profits taxes, estimated at $846,000. 
Net profit of $1,038,146, was equal 
to $7.16 a share ($404,982, or $2.70 
a share, a year earlier). At a di- 
rectors’ meeting the regular quart- 
erly dividend of 62%c. a share was 
declared, payable June 10 to share- 
holders of record May 25. 


mo 


John Deere Plow Co., Moline, Il, 
and Welland, Ont., expects to come 
plete by June, 1947 its current plan’ 
expansion program in Welland, bee 
gun June, 1944, which greatly in- 
creases its capacity in corm and 
other binders. Eight new buildings 
have been erected in the program 
by Gardner Construction Co.; three 
remain to be started. 


Cans that give Se ee, whet the appetite | 


ARE ALL MADE BY CONTINENTAL CAN CoMPANY 


Whether it’s a paper carton for ice 
cream, an appetizing label for canned 
food, or paper container reinforced with 
metal, every container bearing the 
Triple-C trademark is backed by the 


experience of research 


engineers and’ 


designers, Before the trade-mark is ap- 
plied they study costs, filling properties, 


shipping and handling 


requirements, 


the dealer’s problems of stacking and 
storing, and “eye-appeal” to the con- 


sumer. 


Write to our Head Office for 


expert advice on packaging your 
product—whether it’s an old established 


one or a brand new line. 


( 


. METAL DIVISION 


General line cans—packers’ cans— 
metal signs and specialties. 


PAPER DIVISION 


Mono-Paper Containers Limited, 
New Toronto, Ont. 


SALES OFFICES 
Montreal, St. Laurent, Toronto, Trenton, 
Winn: 


ipeg. 


HEAD OFFICE 
Continental Can Co. of Canada Limited 


Sun Life Building - - - 


Montreal 


KEEP YOUR EYE ON CONTINENTAL — PACKAGING HEADQUARTERS FOR CANADA 





Canadian Cottons, Limited| India, BigWar Customer 


Thirty-sixth 
Annual Report for Year Ended 
March 31st, 1946 


To the Shareholders: 
_ Although a year has passed since V-E Day and nine months since V-J 
Day your Directors must take this first opportunity since last communi- 
Gating with shareholders of voicing along with all lovers of liberty and 
ce, their profound thankfulness for the Allied victory and their hope 
t the new world order now in its birth throes will truly bring to all 
peoples the real and substantial liberties and freedoms which make for 
permanent peace and contentment. They wish to pay a tribute of praise, 
Gratitude and respect to those who gave their lives that others might live 
and also to those who are left wounded and permanently handicapped. Let 
‘Ws all hope that such great sacrifice and suffering will bring lasting good 
and benefit to all mankind. 
“~ Your Directors submit herewith the Balance Sheet of the Company as 
#t March 31st, 1946, with a Statement of Profit and Loss for the year ended 
@h that date. 
~ Net operating income, including subsidy, and after 
providing for Income and Excess Profits Taxes 
and other customary charges amounts to 


$516,177.60 
’ Income from investments amounts to ....+.e+.+. 


192,551.97 

making a total of $708,729.57 

which has been distributed as follows:— 

6% Dividend on Preferred Stock 
Dividend on Common Stock soecdecosves 
Balance transferred to Surplus ... 


$198,312.00 
206,730.75 
303,686.82 


eeeebherere 


a $708,729.57 


SSS 
In spite of the fact that this is the fifth year in which the Canadian 
$timary cotton textile industry has bee& operating under subsidy, the 
Siature and application of which has been explained each year, there are 
still people responsible in the moulding of public opinion who misunder- 
Stand the character of the subsidy and its limitations. 


Your Directors feel that their reference to this subject in last year’s 
Annual Report was clearly stated and would refer shareholders and others 
to the paragraph therein explaining subsidy and its application to the 
primary cotton industry. On March Ist, of this year, the base pricé of raw 
eotton for calculating subsidy was raised by 4c. a pound thus reducing the 
‘Subsidy payable by the same amount. To compensate the industry for this 
reduction an amount equivalent to the loss was added to the ceiling prices 
of yarns and fabrics at the direction of the Wartime Prices and Trade Board. 
The net result is the same to the industry but there is a marked saving to 
the Government in the amount of subsidy payable. 


The cotton textile industry is still working under directives from the 
Cotton Administrator. The basis of the manufacturing directives is a 
“quota” stemming from a record of performance in 1940 and 1941. The 
basis of the price directives was explained in that portion of last year’s 
Report dealing with “subsidy.” While your Directors cannot speak authori- 
tatively there does not appear to be any indication of an early release from 
controls. There is now a more serious world shortage of cotton goods than 
was indicated a year ago. The threat of inflation, therefore, is much greater. 
Your Directors feel that while the stress and strain caused by shortages of 
supplies continue some measure for controlling distribution and prices 
is socially and economically essential. 


Freedom from controls carries with it the dangers and consequences of 
inflation. The severity of a resultant reaction from inflation varies directly 
with the degree of inflation. 


Fortunately we have the story of what happened, when uncontrolled 
inflation and uncontrolled deflation ran wild, from as recent a period as 
the first Great War. No one with the memory of that experience can face 
& repetition of such conditions without alarm and anxiety. 


Your Directors are of the opinion that the various Governmental auth- 
orities—and they would specifically mention our own Canadian authori- 
ties—are to be commended for the steps they are taking to fight the upward 
spiral of prices and are entitled to receive the whole-hearted support of 
all classes and categories of our people—producers and consumers—farmer, 
labour and those engaged in industry and finance. 


An item appears for the first time on the liability side of the Balance 
Sheet under the caption “Capital Surplus”—$33,404.86. This represents the 
excess of sale value over net book cost of certain assets that have been sold 
during the year. This account will be further increased over the next 
year or two. ; 


For the past number of years there has been included in the Deprecia- 
tion Reserve an item of $600,000 intended for Special Plant Replacements. 
As this service is no longer required the amount has been transferred to 
the Earned Surplus Account, thereby bring!ng the Depreciation Reserve 
into line with rates allowed for Tax purposes. 


Expenditures for the fiscal year on capital assets amount to $221,518.20. 
This is part of a considerably larger postwar replacement programme which 
will be completed over the next two or thre@ years. Replacements are 
proceeding more slowly than your Directors expected. As far back.as 1942 
orders were booked for various kinds and types of textile machinery. Slow 
deliveries have been due principally to delays in the reconversion pro- 
grammes of the machinery manufacturers and to strikes, particularly the 
steel strike. The soft coal strike will undoubtedly prove to be a cause of 
further delay. 


The original cost of the budget for replacements has to be revised 
upwards as contracts at fixed prices are made. Nevertheless your Directors 
feel that to defer delivery of equipment for an indefinite period on this 
account would be a mistake for there is no assurance that prices have yet 
reached their peak. 


References have been made in previous reports to a Pension Plan 
embracing all employees of the Company. The Plan as approved by your 
Directors was in turn accepted by 90% of all those eligible to participate. 
It went into effect on January Ist, 1946, and is therefore new operative. 
It has also been approved by the Taxation Authorities. 


Under the Plan the Company undertook to pay the entire cost of past 
“services of all eligible employees ranging from one day to thirty-nine years. 
In 1835 the Company segregated ‘its Pension Fund obligations from its 
Balance Sheet. The segregated Fund having finally acquired sufficient 
money from the Company to meet the liability for past services up to 
December 31st, 1945, no furtheseontributions are required to establish the 
Fund on a sound actuarial bas 


Casts for current services will be borne by contributions from both 
employees and the Company. 


Your Directors believe the Pension Plan is deeply appreciated by both 
office and operating staffs. It goes a long way towards making for an 
independent life following the period of inevitable retirement due to 
advancing years. 

The Company has experienced a steady annual decline in production of 
goods since the peak year of 1942. The ending of hostilities as, marked by 
V-E Day checked this downward tendency while the last half of the year 
reflects an increase due to increased employment. 


There is evident at the moment considerable restlessness among labour 
leaders for wage increases and reduction of working hours which if sud- 
denly applied to all industry would undoubtedly release an inflationary 
spiral whichein its consequences would ultimately hurt labour quite as 
much as the other categories of our economic and social structure. Your 
Directors hope that wise counsel will prevail and that labour will serve its 
best interests by seeking gradually to advance its living standards rather 
than attempting to take at any one time a disproportionate share of the 
value of production. There is still a great national loss resulting from 
inefficient operation and absenteeism, the first of which must be improved 
and the second eliminated before this country can expect to compete on 
level terms in international trade of the postwar period. 


During the year wage increases were given all mill employees under 
the authority of the Regional War Labour Boards of Ontario and New 
Brunswick. Relations with our employees have been mutually pleasant 
and your Directors and officers wish to thank them for their loyal support. 

The books and accounts of the Company have ‘been duly audited and 
the Auditors’ Report is recorded in the statements attached herewith. 

Submitted on behalf of the Board of Directors, 

R. G. TOLMIE, 


E. C. FOX, 
Chairman. 


President. 


Balance Sheet as at 3lst March, 1946 


ASSETS 
CURRENT: 
Casi on hand and fn banks ................essccecsceces eereceses 
Account Receivable—lets reserve 2.0.0.0... ccccccececece.cn.... : 1180,aeees 
inventories as determined and certified by the management and valued Ao Pace 
at the lower of cost or market less reserve 1,711,709.83 


Investments—at cost less reserve—Dominion Government and Cor- 
poration Bonds and Shares 7,255,712.10 


are es Cee MNES 5 50 vnccs stan coevdsesieecewen 
SHARES IN SUBSIDIARY COMPANIES 
DEFER: CHARGES TO OPERATIONS 
REFUNDABLE PORTION OF EXCESS PROFITS TAXES 
CAPITAL ASSETS: 
Millis, Plants and properties — at cost — Balance as at 
3ist March, 1945 


eoeee+ $10,624,254,29 
ee 3.00 


201,594.20 
186,615.61 


19,556,474.19 
$30,568,941.29 
— 


CURRENT: 
Accounts and Bills Payable 


371,258.61 
Cotton Acceptances $ 


1,175,772.00 
125,651.28 


630,950.00 


TOTAL CURRENT LIABILITIES 
CONTINGENT RESERVE 


SPEC AL, SURPLUS . .ooiccccsenvess ‘ 
REFUNDABLE PORTION OF EXCESS PROFITS TA*FS 
CAPITAL STOCK: ; . 


$ 2,303,631.89 
548,504. 
17,012,073.46 


33,404.86 
186,615.61 


% Non-Cumulative 207,185 shares par value 
PTD “scataccredée cdtecseee Cocevocccecccece eeees & 4,143,700.00 


mmon— 
175,000 shares No Par Value 3,500,000.00 
$ 7,643,760.00 


seeeeeee eeeeeeeeeeee 


India, after the United States and 
the United Kingdom, is Canada’s 
best customer. She attained this 
position in 1944, having during the 
war overtaken seven countries in- 
cluding Australia and South Africa. 
Canadian goods shipped to India 
during 1945 were more than three 
times the value of these sent to Italy, 
the fourth ranking country; and im- 
ports to Canada from India were 
more than twice as great in value as 
those from Venezuela, the country 
holding fourth position. 

These facts are revealed by Mr. 
M. R. Ahuja, India Government 
Trade Commissioner in Canada, in 
his latest report, Mr. Ahuja observes 
that, although there was a falling 
off of Canadian exports to India to- 
ward the end of 1945, there is every 
reason to believe that postwar trade 
between the two countries will 
vastly exceed the pre-war level. 

Canadian exports to India during 
1945 reached a new high of $307,- 
461,000, up $132,667,000 over 1944. 
Increasingly heavy shipments of 
war supplies early in the year ac- 
counted for the increase; but with 
the end of the war against Japan 
there was a progressive decline. 
Large shipments of wheat and rail- 
way cars and parjs were new items 
in the 1945 list, and exports of 
motor vehicles and parts, locomo- 
tives and food products showed 
large increases. © 


Sees Greater Expansion 


Similarly, Canadian imports from 
India—valued at $30,568,000, an in- 
crease of $2,690,000 over 1944—set a 
new record. Mr. Ahuja predicts that 
when price ceiling regulations and 
export controls are released, and 
when shipping improves, India will 
greatly expand her trade with Can- 
ada. 

The following figures summarize 
the story of the progress of Indo- 
Canadian trade relations: 

1939 1944 


$ $ 
Canadian exports to India 
5,166,000 174,794,000 307,461,000 


Indian imports to Canada 


9,808,000 27,878,000 30,568,000 


COMPANY 


LOWER ST: LAWRENCE POWER 
Co. 1945 net profit was off some- 
what largely as a result of in- 
creased tax provision. Operations 
in terrns of customérs served, power 
sold, and gross revenue, were high- 
est in the company’s history. 

Setting of standard profits base 
is at present under review by the 
Dept. of National Revenue. A suc- 
cessful outcome would considerably 
improve the balance sheet position 
and earnings for 1944 and 1945. 

Capital expenditures on plant, con- 
sisting largely of improved distri- 
bution facilities, amounted to $241,- 
150. The company has undertaken 
a new hydroelectric development 
on the Metis River, one mile below 
existing plant. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1945 
Net oper. prof. . 9.94: 
Less: Deprec. ........ 

Bond int. 

Amort, fin. exp. . 

Ine. tax res.é 
Net prof. & surp. ... 31,955 


4Incl, refund. EPT.. 21,603 
Times Bond Interest Earned: 


1944 


113,531 
37,087 
17,424 


3.83 3.94 
deprec. 2.89 2.97 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $3.99 $4.63 
Incl. ref, EPT .... 6.69 6.81 
Com.: Excl. ref. EPT 40.80 40.55 
Incl. ref. EPT .... 28 0.32 
None paid on either stock, 
CONDENSED BALANCE SHEET 
As at Dee, 31: 1945 1944 
Cash & Dom. 'bds. .... $39,636 
Accts. Tec. ......,- igee 
Inventories 4 
Total curr. assets . 
Invest. affil. cos. .... 
Other invest. .. 
Financing exp. 
Misc. assetsa ..ccoses 
Fixed assets? ...ccee% 


125,753 
7,200 
124,940 


Co 
Funded debt ..ses.s. 
Capital stock .... 
Surplusa 
tAfter depr. of .... 
aIncl, refund. EPT.. 
Working capital 399,149 
*Excess of curr. liab. over curr. assets. 


eee 


W. D. BEATH & SON 1945 retain- 
ed net profit was about same as for 
1944. Reduction in sales due to ter- 
mination of war contracts and in- 
crease in expense due to cost of re- 
conversion to peacetime operations, 
was largely responsible for sizeable 
reduction in net earnings. Current 
operations are dependent upon the 


CANADIAN COTTONS 


Issued and fully paid— 
Preferred—165,260 shares 


EARNED SURPLUS—Per Statement attached ...... 


/To Buy More in Canada 


Principal Canadian imports from ; 
India in 1945, in order of import- | 
ance, were: tea; jute and jute prod- | 
ucts; furs, hides and leather; carpets 
and rugs; wool; nuts; manganese | 
oxide; coir and coir produats; lac; 
raw cotton; chrome ore; spices; tan- | 
ning materials; miscellaneous items , 
such as seeds, precious stones, | 
sports goods, vegetable, fibres and 
bristles. : 

Chief Canadian exports to India. 
during the same period were: food 
and food products (including alco- 
holic beverages); animals and ani- 
mal products (including canned fish 
and milk products); automobiles, | 
locomotives, railway cars and ships 
(including parts); firearms and 
cartridges; radios and batteries; 
newsprint; fibre and textile prod- 
ucts; and explosives. 


Counsels Countrymen 


Mr. Ahuja stresses that actual and 
potential lines of export both of 
India and Canada are not only non- 
competitive but are also complemen- 
tary in nature. He voices an appeal 
to his own countrymen: “In the final 
analysis, it is by the quality and 
finish of your goods and the nature 
of the services you render to the 
world at large, that you will be 
judged. It is in your hands—the 
producers, the manufacturers, the 
shippers and the exporters—that the 
good and fair name of our country 
lies and the position that she may 
come to occupy in the postwar 
world.” 


Mr. Ahuja has advocated, since he 
arrived as Trade Commissioner to 
this Dominion five years ago, Can- 
adian aid to her “sister nation” in 
the latter’s industrialization. ‘This 
can and must be done,” he says, 
“(1) by supplying much-needed 
capital goods, (2) by setting up, 
wherever possible and mutually ad- 
vantageous, industries in India in 
joint partnership with Indian capi- 
tal and management, (3) by provid- 
ing technical skill and knowledge, 
and (4) by training Indian tech- 
nicians and students in Canadian 
industries.” 


REPORTS 


restricted supply of materials, and | 
profit on operations will be governed 
by volume of production and in- 
creased wage rates and expenses 
now in effect, President Lance B. 
Beath states. To date Eastern Steel 
Products has purchased approxi- 
mately 94% of class “A” shares and 
97% of class “B” shares of the com- | 


pany. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
$694,160 
25,278 


548,937 
3,375 
51 


128,371 
80,000 


Prof. on mach, sold 
Net profit* 
Less: Divds. ......... 
Surplus for year ...., 43,371 
éIncl. refund. EPT.. 47,500 93,983 
*Note:—Co’s. report includes ref. EPT 
in net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Class A: 
Excl. ref. EPT.... $1.26 
Incl. ref. EPT .,.. 1,73 
Paid 1.00 
Class B: 
Excl. ref. EPTt .. 
Incl. ref. EPT?t ... 
None paid. 
tAfter full year's class A divd. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1945 194 
Cash & Dom. bonds .. 
Accts. rec. 
Inventories 
Total curr. assets .. 


$1.23 
2.17 
0.80 


40.69 
0,26 


40.73 
1,15 


Misc. assetsa . 
Fixed assets* 


Total curr, liab. .... 
Invent. res. ....... eee 
Capital stock 
Surplusa 

*After depr. of 

aIncl. refund. EPT B43 
Working capital 845,178 

tAfter deducting loss of $32,082 on dis- 
posal of Regina fixed assets. 


ANDIAN NATIONAL CORP. 1945, 
net profit was up 9.4%. Working | 
capital at year end was $10,353,581 | 
—down $783.220. 

INCOME ACCOUNT 

Years Ended Dec. 31: 1945 
Total net income .... 
: Depr. & amort. 

Taxes ny 
Add: Invest. adjust. .. 

Prof. on inv. sale .. 

Net profit 

Less: Dividends 

Deficit for year 654 463,962 
Earnings per Share and Dividend Record: 

Earned $0.90 $0.82 

| ORR ee 1.00 1.00 
Working capital 10,353,581 11,136,801 

CELTIC KNITTING CO. 1945 re- 
tained net profit was up somewhat 


from the preceding year despite low- 
ered production as a result of short 


LIMITED (Continued ) 


$ 3,305,200.00 

2,770,200.00 
6,075,400.00 
4,409,311.17 


$30,568,941.29 

SS 

Signed on behalf of the Board: 
EB. C. 


X, Director. 
J. IRVING ROY, Director. 


COOP O OOH e eee eeeene 


Profit and Loss Account for the Year Ended March 31st, 1946 


Operating Profit for year after including Subsidy, and after 
» D, E, F, as below no 


for items of Expenditure, A, B, C 
Add: Income from Investments 


NET INCOME FOR YEAR 
Deduct: 


6% Preferred Dividend ../.......sesees 


Common Dividend 


A. Depreciation 


B, Executive Salaries ...........0.. 


C. Directors’ Fees 


E. Legal Fees 
F. Contingent Reserve 


OOOH erent eeeee 


SURPLUS FOR YEAR ............068 Sr 


roviding 
$ 516,177.60 
192,551.97 


eoenes teseceeeee $ 198,312.00 
206,730.75 


eeetenseee eeeeee 


405,042.75 


+ $ 275,897.27 
51,850.00 


OC e tere eeeee 


Earned Surplus Account 


Balance at credit as at lst April, 1945 
Add: Surplus for year as above 


$ 3,512,484.03 


Transfer from Depreciation Reserve to bring this 


reserve into agreement with Tax Department .... 


903,686.82 


600,000.00 
$ wee 


JACQUES FORGET 


has been elected vice-chairman 
of the Montreal Stock ’Change. 


Ottawa To Test 
Panel Heating 


NRC Erects *““Rooms”’ to 
Study Two Kinds in 
Actual Winter Weather 


Answers to eight simple questions 
may go a long way to settle the 
future of panel or radiant heating 
in Canadian homes (The Financial 
Post, Feb. 23, 1946). National Re- 
search Council, seeking these an- 
swers, is building in Ottawa two 
small test buildings, in each of which 
will be simulated the conditions in- 
side a fair sized room. Radiant heat- 
ing research is directed by Dr. C. D. 
Nevin, chief of NRC’s physics dept. 
No report can be expected for an- 
other year but so many enquiries 
had been received in recent weeks 
that the Council now departs from 
established policy on proposed re- 
search to outline the eight questions 
with which the radiant heating study 
will deal. Here they are: 


Does radiant heating save 30% on 
fuel bill? 

Does ceiling heating give a “heavy” 
feeling to occupants of radiant heated 
room even when ceiling temperature 
held at blood heat and room height at 
least 10 ft.? 

Possible to heat“in Canadian climate 
with floor heating alone, without reduc- 
ing ventilation too much or upping floor 
temperature beyond endurance? 

Are pipes which are embedded in con- 
crete best for house of conventional tim- 
ber construction?; what are possibilities 
of hot air in air spaces, and what kind 
of floor needed for this? 

How serious the effect of window ven- 
tilation in cold weather on floor tem- 
peratures, particularly when ceiling 
heating used?; can higher floor tem- 
peratures be used to counteract this 
when floor heating used? 

How does use of rugs increase heat 
requirement of building when concrete 
floor panel is right on ground? 

Is more piping being put into radiant 
heating installations than is required? 

If floor heating can’t supply ehough 
heat to keep building warm in very cold 
weather, is it better to supply additional 
radiant heat from wall or from ceiling? 


labor supply. Net profit of $6,234 
was carried to surplus account. 


INCOME ACCOUNT 
Years Ended Dec. $1: 1945 
Net earnings $49,865 
Less: Deprec. ........ 
Income tax. res.é .. 
Net profit 
Less: Divds. 
Surplus for year A ’ 
éIncl. refund. EPT.. 6,388 7,250 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $0.30 $0.29 
Incl. ref, EPT .... en 0.56 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1945 1944 
Cash $10,095 
Accts. rec. 33,083 
Inventories 138,426 
Total curr. assets .. 
Investments} 
Misc. assetse .....+5+5 
Fixed assets* ... 
Total assets 
Bank loans 
Accts. & tax. pay. .... 
Total curr. liab. .... 
Capital stock ,..csse. 
Earned surpluss 
*After depr. of .... 
tMarket value 
aIncl. refund. EPT.. 


| Working capital 


EASTERN UTILITIES 1945 net 
profit was up 22.7%. Increase in 
income from investments is to be 
ascribed, mainly, to a favorable 
year for subsidiary companies and 
a satisfactory settlement of most 
tax problems arising from the war, 
F. B. McCurdy, president, states. 


INCOME ACCOUNT 
Years Ended Dec, 31: 1945 
Net revenue 
Less: Debent., int. .... 
Net profit 
Less: Pref. divds. .... 
Surplus for year 
Times deb. int. earned a 3. 
Earnings per Share and Dividend Record: 
Pref.: Earned - $3.39 
Paid 
Common: Earned .. 
None paid. 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1945 

Total curr. assets .... — $38,143 

Invest. in subs. ...... 2,712,395 2,682,395 
Total assets 2,750,538 
Total curr. liab. ..:. 

4%% debentures ° 

Capital stock ...... 

Earned surplus 

Working capital 


TUCKETT TOBACCO CO. retain- 
ed net profit for the year ended 
Mar. 31, 1946, was up 5%. Income 
from investments was $135,926 
($123,221 the previous year). 

INCOME ACCOUNT 
Years Ended Mar. 31: 1946 
Net earnings 
Add: Inv. inc. 
Less: Deprec. ....... 

Income taxesé 
Net profit 
Less: Pref. divs. ..... 

Ord, divs. .... 
Surplus for year 

éIncl. refund. EPT. 


1945 
$819,407 


’ 26,259 35 
Earnings per Share and Dividend R a0 


Pref.: Excl. ref. EPT $24.42 
Incl. ref. EPT .... 25.7 
Paid g 

Ord.: Excl. ref. EPT 13.94 
Incl, ref, EPT .... 14.99 " 

12.00 12.00 


CONDENSED BALANCE SHEET 
As at Mar. 31: 1946 1945 
Cash & Dom. bonds . $696,5:5 
Sundry debtors 45,204 
Inventories . 3,142,105 
Total curr. assets ... 358 8,884,124 
Inv. in & adv. to sub. 


Less: Premium paid on Preferred Shares purchased for cancellation 6,859.68 ont 


BALANCE AS AT 31ST MARCH, 1946 ... 


pe cccceevecoecs teneeseeeeeees $ 4,409,311.17 
—_—__ 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the books and accounts of Canadian Cottons, Limited, for the 
year ended 3ist March, 1946. We have verified the Cash in Banks and the Invest- 
ment Securities and the Revenue therefrom, 


We have obtained all the information and explanations required, and in our 


opinion the attached Balance Sheet and Profit and Loss 


Account, based upon 


certified inventories presented, are properly drawn up so as to exhibit a true and 


correct view 


of the state of affairs of the Company as at 31st March, 1946, and for 


the year ended that date, according to the best of our information and the explara- 
tions given to us and as shown by the books of the Company. 


Montreal, 25th April, 1946. 


‘ 


BROWN '& CO., 
Chartered Accountants. 


Accts. & tax. pay. ...: 1, 
Divds. payable 

Total curr. Hiab. ... 
Bldgs. mach. res. .... 
Capital stock 


Working capital 


COMBINED ENTERPRISES LTD. 
report from incorporation, July 7, 
1945, to Dec. 31, shows sales well 
maintained and net profit before 
taxes of $93,526. 
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MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
The Investment Dealers’ 
Association of Canada 


When Travelling West 


You are cordially invited to call at any one of our 
chain of offices from Winnipeg to Victoria to secure 
latest quotations and information on any indus- 
' trial, mining and oil stocks or bonds, or com- 
modities, in which you may be interested. Our 
EXECUTIVE OFFICES Pe ; 5; 
WINNIPEG statistical department is also at your service. 


Quotations Service 
on 
Transcontinental Trains 


Each day, according to variations between Atlantic 
and Pacific time, we place in the club and parlour 
cars of all transcontinental trains the opening and 
closing prices of a selected list of Canadian and 
American industrial, mining and oil stocks. 


BRANCHES 
Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose Jaw 
Lethbridge 
Portage La Praitie 
Swift Current 
Kenora 
Toronto 
Montreal 


* JAMES RICHARDSON & SONS 


ESTABLISHED 1857 
i 80 KING STREET WEST TORONTO 1 


Phone EL gin 8361 


Offices from Montreal to Victoria connected by direct private wires. 


Mild Virginia 


"EXPORT 


CIGARETTES 


For constant smoking pleasure 


CHENEAUX BOND 


MULTISCRIP DUPLICATING EXPRESS WRITING MANILLA 


WELLINGTON OFFSET ANCASTER BOOK 


TECUMSEH BRISTOL MOHAWK BRISTOL GUARDIAN INDEX BRISTOL 
“Cc” TAG AND “X” TAG 


LIGHTHOUSE WOVE ENVELOPE NIAGARA LITHO DALHOUSIE LEDGER 


WHITE SWAN TOILET TISSUE 
ONLIWON TOILET TISSUE ONLIWON PAPER TOWELS 


«+ .«and many other lines of paper for converting purposes 


THE E.B. EDDY COMPANY 
Hull - Canada 





Page 12 


~ 
T4¢ 


Wawanesa 


an] 


Admitted Assets... $5,833,185.28 
3,039,566.10 


Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


’ Head Office WAWANESA Man. 
Eastern Office TORONTO Cnt 


Branches 


VANCOUVER, SASKATOON 
>» WINNIPEG, MONTREAL é 


APPRAISALS 
- VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant. 
and equipment. 


CHAS. WARNOCK & CO. Lid: 


Montreal 
MA. 3777 


Hamilton 
2-4173 


Toronto 
AD. 8842 


PREMIUM RATES «© CASH VALUES 


DIVIDEND EXHIBITS =e 
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~|Canadian Marine Insurance Losses 


Reduced Steadily Since Peak of 1942 


-Underwriting losses of Canadian 
companies writing marine insurance 
in 1942 exceeded by $121,000, total 
underwriting profits made in 1941, 
1943 and 1944, the Dominion Depart- 
ment of Insurance announces. 

Losses incurred by Canadian com- 
panies in 1942 exceeded $3.3 mil- 
lions, of which $2.9 millions was on 
business written outside Canada. 
Losses are believed to have occur- 
red mostly on the North Atlantic 
where German submarines were 
most active. Some losses also occur- 
red in the Pacific at the beginning 
of the Japanese war, but after the 
first few months of 1942, protective 
methods proved fairly effective, and 
losses were not so heavy. 


Business of British and foreign 


; companies resembled that of Cana- 
| dian concerns in that results in Can- 
ada were more favorable than else- 

where, As indicated in the accom- 


panying table, Canadian companies 


showed moderate losses in their for- 
) eign business only, in 1941, losses 


on both domestic and foreign busi- 
ness in 1942 and an underwriting 
profit i in s both classes in 1943 and 1944. 


as CANADA'S FOREMOST REFERENCE MANUAL 
FOR THE INSURANCE ADVISOR 


' FINANCIAL STATEMENTS 


FOR ALL LIFE INSURANCE COMPANIES OPERATING IN CANADA 


ENGLISH EDITION $2.50 


« FRENCH EDITION $3.00 


"DNTARIO LOAN AND tee rene ? 


LONDON, CANADA 


Established 1870 


Mortgage Loans for Building or Buying Homes, 
Convenient monthly payment mortgage plans. 


MORDEN, HELWIG & FERRIE LIMITEe 


Insurance Adjusters 


Automohbile, Casualty, 


Inland 
HAMILTON STE 
LONDON 


WINDS 
CHATHAM 


ST CATHARINES 
OWEN SOUND 


Fire and Allied Lines 


arine 


KITCHENER 
SARNIA 
SIMCOE 


HEAD OFFICE - EDINBURGH, SCOTLAND 
CANADIAN HEAD OFFICE 
MONTREAL, QUE, 


Management Services that include: 
{ Time, motion and methods study. 


7 Sacentive plans. 
raining of foremen and super- 


1 Trainin 


visors in methods improvement, cost 


reduction, 


ersonne 


relations and 


work simplification. 


TSurveys of sales, distribution and 
merchandising methods, and analy- 


sis of markets. 


{ Surveys for the location of factories 
and branch warehouses. 

7 Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 

1 ——- surveys of operations 
and organization. 


‘J.D. WOODS & GORDON 
LIMITED 


15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave © J.G.Glassco © J. A. Lowden 
G. P. Clarkson © D. M. Turnbull © B; H. Rieger 


Industrial Engineers and Consultants 


While British and foreign com- 
panies had their heaviest losses in 
1942, they showed an underwriting 
gain on their Canadian business 
every year. The table shows the 
results of their Canadian business 
only. It is stated their heaviest 
losses came on business written 
abroad. 


Submarine destruction of shipping 
which reached its height.in 1942, 
continued heavy early in 1943 and 
then tapered off, the situation im- 
proving fairly steadily until the war 
ended. The premium rate for war 
risks on the North Atlantic between 
Canada and the United Kingdom, 
which rose from 2% cents per $100 
to 10% of the total value of cargo 
or hull, is now down to about 12% 
cents per $100; still above the pre- 
war level, due to the danger of 
mines broken loose from their moor- 
ings. ‘ 


The Dominion Department of In- 
surance, in compiling the figures ob- 
tained from the different companies, 
has assumed an expense ratio of 
25% of premiums written for Cana- 


Premiums Premiums 
Earned 


Year 27 


oe Companies— 
1941 ( e 479,141 
: tb erecccescees eccere 2,023,541 
(C) cocccccccssccesees 2,002,682 


1942 (a) eee eeeesereeres 
(b) 


1943 


Cee eeeeeeeerereres 
Sees CeO eeeeeee 


dian companies. Expenses of the 
British companies average 26.6%: 
19.8%; 178% and 22.3% for the four 
years covered in the table respec- 
tively. Expenses of foreign com- 
panies averaged 21.6%; 11.6%; 14.6% 
and 18.4% of premiums written in 
each of the four years respectively. 

Expenses of Canadian companies 
are assumed to be higher on busi- 
ness outside Canada than on busi- 
ness written in Canada. 

Generally it appears that the mar- 
rine insurance has been profitable 
on business written in Canada. 

Losses in 1942 included hulls of 
vessels as well as cargoes. After 
1942 the U. S. Government took 
over the insurance of hulls. Losses, 
however, started to drop about that 
time, -but the companies because 
they could not write hull insurance 
were unable to profit from the bet- 
ter experience. They continued to 
write insurance on cargoes, how- 
ever, where the experience also 
improved. 

The record for the four years cov- 
ered by the Dominion report, fol- 
lows: 


Under- 


tExpenses writing 
Profit 


Losses 
Incur: oo 


NORMAN A. EAGER 


has been appointed general 
manager and a director of Bur- 
lington Steel Co. 


New Fellowships 
Are Offered By 
Imperial Oil Ltd. 


To promote scientific research in 
industrial fields and to provide 
higher educational opportunities for 
Canadian students, Imperial Oil! 
Ltd. has established four annual re- 
search fellowships and eleven un- 
dergraduate scholarships, President 
H. H. Hewetson announced. Each 
research fellowship is valued at 
$1,000 a year and may be held for 
three years; each, undergraduate 


; scholarship is valued at $500 a year 


2,753,342 
2,736,602 


540,545 


4,649,593 


2,770,576 
. ’ 716 
4,953,179 


6,754,63. 6,837, 
+For Canadian companies, 25% of premiums written. 


358,053 


2,715,891 


1 512,124 
2,781,190 #80,48 
7,983,963 ast 


2,172,418 3 '360'442 


*(a) In Canada; (b) Outside Canada; (c) Total, 


and immedia a 
Write The 


(CM156), BRAZIL—Firm dealing 
in agricultural machinery asks for 
catalogues and price lists from: Can- 
adian manufacturers of milling 
machines, lathes and similar ma- 
chinery. 


(CM157), INDIA—Firm of engi- 
neers and iron founders seeks source 
of supply in Canada for foundry 
products to be used in the produc- 
tion of chilled cast iron. Full de- 
tails and catalogues are requested. 


(CM158), AUSTRALIA — Munici- 
pal engineer interested in receiving 
details, including catalogues and 
prices, of electricity distribution 
equipment, 


(D111), SOUTH AFRICA—Im- 
porter seeks proposals from Can- 
adian firms able to export building 
materials, timber, textiles, clothing, 
etc, 


(G89), XNDIA—Importing com- 
pany representing British and U. S. 
firms of high standing seeks a source 
of supply in Canada for glass bottles 
for cosmetics and perfumes and 
other plastic containers. Has a de- 
finite enquiry from a _ cosmetic 
manufacturing concern for the fol- 


| lowing: 2 oz. capacity white flirt 


glass cream jars with plastic or 
enamelled colored screw cap; 4 
oz., 8 oz., 16 oz. bottles for hair 
oils and other types of liquids, fancy 
colored plastic caps; lipstick con- 
tainers for lipsticks of size 11 mm. 
dia. by approximately 32 mm. over- 
all length, bullet end, plastic; plas- 
tic containers for compact powders 
2 in. dia. A sample of each is 
required, by sea mail, 


(CM159), NEW ZEALAND—State 
coal mine seeks information on 
modern lighting for industrial 
plants. Canadian firms are invited 

to send catalogues and details. 

(U49), UNITED STATES—Manu- 
facturing company in Oregon seeks 
a source of supply for diréct pur- 
chase of shearlings; requirements 
are modest but constant, and satis- 
factory references are offered. 


(CG18), PORTUGAL—Import-ex- 
port merchant, acting as represent- 
ative for houses dealing in food- 


Trade Service Bureau, The Tene sek 2 
Ave., Toronto het a information on any bulletin below 
code number preceding the item. 


FOREIGN FRADE ENQUIRIES 


by 
see re pa 


trade assisting firms here to 
rg trade, amine tr firms directly 


1 University 
and please give the 


ers are invited to send catalogues 
and literature. 

(G90), ARGENTINA—Importing 
company, purchasing directly, asks 
for full details, including catalogues 
and price lists on all les, prin- 
cipally linen and rayon piece goods. 

(D112) INDIA—Export-import 
company seeks exclusive repre- 
sentation in India for Canadian 
firms able to rt the following: 
Brushes, oe cutlery, cosmetics, 
jewellery, leathers, chemicals, tex- 
tiles, needles and pins, rubber goods, 
perfumery, etc. Proposals are in- 
vited from Canadian manufacturers, 
Bank references given. 

(CM161), BRAZIL—State-owned 
railway asks for information on 
railway equipment and rolling stock, 
including catalogues and price 

' (U41), ECUADOR—Manufacturer | 
of panama hats desires to contact | 
Canadian firms interested in im- 


and may be held for four years. 
Research fellowships are open to 
any graduate of a Canadian uni- 
versity for postgraduate work lead- 
ing to masters’ or doctors’ degrees. 
One fellowship will be awarded in 
each of the following subjects: 
chemistry or chemical engineering, 
mechanical engineering, petroleum 
engineering and petroleum geology. 


PRESIDENT 


HUDSON J. STOWE, F.A.S., F.A.1A. 


Elected President of the Insurance Ac- 
counting and Statistical Association at | 
the 24th Annual Meeting held in Dallas. 
Membership comprises three hundred 
companies in the United States and Can- 
ada. Mr. Stowe is the first Canadian to 
be honored with the Presidency. He is 
Assistant Actuary of The Manufacturers 
Life Insurance Company. 


| 


porting this commodity; suggests | 


small trial orders set sent by air 
mail, buyers indicating whether 
ladies’ or men’s hats are required. 
Terms for settlement at present 
are: Prices in U. S. currency, pay- 
ment through an irrevocable letter 
of credit by first-class bank against 
delivery of shipping documents. 


Dominion Appraisal 
Company Limited 
Industrial Plant Appraisals for 


Insurance-Accounting and Gov- 
ernment Requirements. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


stuffs, seeks connection with Can- | 


adian manufacturer of macaroni, 
and pastes for soup, packed in! 
20-Ib. boxes, prices to include 5% ' 
commission, Bank references given. | 
Correspondence in English, French, | 
Portuguese and Spanish. 

(CM160), INDIA—Firm of manu- 
facturers and engineers, specialists 
in galvanizing and welding, express 
interest in air conditioning, refri- 
geration, engineering, nonferrous 
metals, etc. Canadian manufactur- 


Livestock 


Experience in insurance compan- 
ies writing livestock insurance in 
Canada in 1945 was as follows: 

Net Net 
premiu: losse 
written ingureed Ratio 
-1945——_—— 
Canadian Co's. s $ % 


Candn. Fire . 2,365 1,179 49.85 
Halifax .. .. ... 281 2,055 731.32 


Totals, 1945 ... 2,646 3,234 122.22 
Totals, 1944 ... 3,776 2,060 54.56 


34,704 18,775 54.10 
293 103 35.15 


"34,907 18,878 53.93 

970 «1,850 240.26 

tut Baty 35,911 
Indemnity Ins... 15,812 
Totals, 1945 ... 51,423 13,797 26.83 
Totals, 1944 ... 45,543 16,347 35.89 
Grand Totals 1945 89,066 35,909 40.31 
Grand Totals 1946 90,089 20,257 40.44 


1,997 ° 22.27 
__ 500 37.39 


| The “Visual Consultation Chart For 
Cost uction” will enable you to 
quickly pick opt the cost items that 
peed Es. It covers Devos | Labor, 
anu uring a minis: 
tration, Selling and Distribution, and 
aterials...gives remedies for 37 
cost wt probleme. Write for your free 
today.. 
letterhead. 


canseian s DIRECTOR 
MONTREAL 25, P. -e CANADA 
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2915 DETR T H 


for every 
purpose 
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BRANTFOR 
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JOHNSON & HIGGINS 


(CANADA) LIMITED 
INSURANCE BROKERS 


Danger: TRIPLE THREAT TO BUSINESS! 


ieee HAZARDS facing business today demand immediate atten- 
tion: The threat of under-insurance due to a rise of 30% and more 
in building and equipment costs over pre-war levels . . . the danger of 
theft, property destruction and similar loss occasioned by the alarming 
upswing in crime . . . and the threat of a daily-increasing traffic acci- 
dent toll, often involving fleet operators, with court awards higher than 
ever. {As buyers of insurance for commerce and industry since 1845, 
Johnson & Higgins are well qualified to plan and negotiate your insur- 
ance program in the light of today’s increased hazards. Our experience 
and facilities are at your disposal—with “‘no axe to grind but yours.” 


MONTREAL - TORONTO . WINNIPEG - VANCOUVER 


Correspondents 
PHILADELPHIA <- BUFFALO °* 
SEATTLE * SANFRANCISCO °* 


NEWYORK ° 
CHICAGO °+ 


DETROIT - 
LOS ANGELES 


RUST T 
WYO 


UARAWNTEL S&S ? 
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me — Ss 
MERCHANTS 


aida 


INSURANCE ey 


MERCANTILE 
INSURANCE CO. 


SYMBOLS 
OF SECURITY 
AND GOOD FAITH 


Everywhere you will find 
our representatives ready 
to advise you and provide 
insurance that is the 
embodiment of security 
and good faith. 
HAND-IN- MAND 


imBURANCE 
company 


LAW UNION 6 ROCK 
INSURANCE CO.1LTO 


LONDON & | 
Wyatt 


INSURANCE CO 


mae) 


torideina . 
chair caragain = 


Yes, things are improving. Chair cars 
back on many Canadian National runs, cod 


more equipment is becoming available forg 
civilian use again. That means now you cand | 
make that train trip you've been putting§ 
off. Whether it’s business or pleasure, 2 longy 
trip or a short one, we'll do everything we 


can to assure you an enjoyable journey. 


Mf, 
| Vas 


ter CV wep PLAN YOUR TRIP 


Any Canadian National ticket office is a good 
place to go, not just for tickets, timetables and 
itineraries, but for other help, too; reservations 
at Canadian National’s hotels from coast to 
coast; help in planning your vacation, fishing 
and hunting trips, etc. Put your problem up to 
Canadian National ! 


ANADIAN (NATIONAL 


TO EVERYWHERE IN CANADA 





TOP-FLIGHT E 


LA 


FD Reni schedules ond charter flights 


. modern planes... courteous service. 


Montreal e Quebec © Chicoutimi 
Galf and Narth Shore of St. Lawrence 
Roberval e Northern Quebec 
Senneterre e Hudson Bay 
Winnipes o Bissett little Grand Rapids 
Winnipez e Red Lake e Madsen 
The Pas e Sherridon © Flin Flon 
Regina e Saskatoon e North Battletord 
Edmonton e Fort Norman e Aklavik 
Edmonton o Yellowknife 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitehorse e Dawson 
Vancouver e Victoria 
Vancouver e Tofino e Zeballes e Port Alice 


Connections with rail and air lines 
+ « « bases ocross Canoda. Informa: 
tion ond reservations through nearest 
Cencdion Pacific Air Lines Traffic 
Office or any Canadian Pacific Rail- 
woy cgent. 


‘More Active Overseas Business Seen) 
In Chartered Banks Loans, Deposits 


More active foreign business and 
higher prices abroad are reflected in 
recent monthly statements of the 
chartered banks which show call 
and current loans and deposits else- 
where than in Canada well above 
last year’s levels. 


A large part of the expansion is 
attributed to conditions in Cuba, the 
West Indies and South America 
which normally provide a substan- 
tial part of the banks’ foreign busi- 
ness. With a general tendency to re- 
lease controls and free trade of 
wartime restrictions and a larger 
sugar crop in Cuba, for example, 
with prices somewhat higher, bank- 
ing figures have also risen. 

With more money required to 
finance the sugar crop movement 
in various producing areas, bank 
loans and deposits are bound to rise 
also. Another factor mentioned is 
that Canadian imports of coffee 
from South America have shown a 
substantial rise this year, which 
again means a heavier demand for 
| the services of the Canadian banks. 


Branches Abroad 


Other areas outside Canada where 
the Canadian banks operate are the 
United Kingdom and the United 
States and France. In the latest edi- 
tion of the Bank Directory, foreign 
branches of the Canadian chartered 
banks are distributed as follows: 
United Kingdom 7, United States 11, 
France 2, British West Indies 39, 
Cuba 24, Latin America 21. 

Before the war, one of the banks 
had an office in — which was 


Lower I nterest 


closed when civil war broke out. 
Two branches in France have been 
reopened recently and generally 
banking business abroad is getting 
back to normal as quickly as poli- 
tical conditions and the pace of re- 
construction enables them to do. 

In the regular monthly statemenj{s 
of the banks to the Finance Minister 
the banks’ foreign business is not 
broken down according to separate 
areas, but grouped under general 
headings accordingly it is impos- 
sible to say definitely just how much 
of the business in any one depart- 
ment arises in a certain area. 

Sugar Crop and Loans 

Most of Canada’s foreign call loan 
business arises in New York, while 
a large part of current loan business 
outside Canada is done in Cuba, the 
British West Indies and Latin 
America. In some cases the business 
is seasonal. Sugar loans usually rise 
during the early summer sugar har- 
vest and coffee loans during the 
spring coffee harvest. The large 
sugar crop which is now about har- 
vested in Cuba and Porto Rico at a 
higher price than last year has help- 
ed to boost sugar loans there. The 
situation in this respect is compared 
to that in Canada when the grain 
harvest is on. 

While the foreign business is all 
part of the general business of the 
chartered banks, in some cases it is 
carried on distinct from that done 
at home. Some of the banks, in fact, 
have formed subsidiaries to oper- 
ate abroad while in other cases, the} c. 
foreign branches are operated much | \’ 


Rate Group 


Get Slight Setback In U. S. 


| While the Government policy of 
| maintaining low interest rates has 
caused considerable criticism in fin- 
ancial circles in Canada, so far there 
has been no conflict of opinion in 
| official quarters. 


In the United States, however, 
a brisk struggle has been going on 
for some time between the treasury 
officials and the Federal Reserve 
Board. The Treasury which does 
the Washington Government's bor- 
rowing is interested in maintaining 
or extending the existing low rates. 
But the Federal Reserve Board is 
worried about the inflationary 
effects of a low interest, big debt 
financing policy; would like to pre- 
vent interest rates going lower. 


About two weeks ago the Federal 
Reserve Board scored a point by 
withdrawing the preferential dis- 
count rate of one half of 1% it estab- 
lished early in the war on U. S. 


wommance of tropical nights, the glorious free- 
of sunny, balmy days! Bermuda is ideal 
honeymoon, far from everyday life, a 


adise in mid-ocean . . 


- just a 


Canada by air. You may trevel 
wish. Excellent accommodation 
the Bermuda Hotels Inc. There 


ls ready to welcome you 
- Belmont Manor and Golf Club, 


to 


short term treasury securities. Banks 
wanting to discount these securities 
now have to do so on the open mar- 
ket at the regular discount rate of 
1%. The %% rate was intended to 
give treasury certificates a little 
;extra appeal to the banks and thus 
tended to encourage higher prices. 

The Federal Reserve move is re- 
garded as indicating that the board 
thinks interest rates are at least 
low enough. Grudging acceptance 
by the Treasury of the board’s ac- 
tion is regarded as a slight victory 
for those opposed to any further 
lowering of interest rates. 

While it has been stated that Can- 
ada is pursuing an independent 
course, developments in the United 
States are being watched closely, 
as many believe that any definite 
action there would have a decided 
reaction here. 


COMPANY 
REPORTS 


NORTHERN TELEPHONE CO. 
1945 net profit was up about $4,000 
Total number of telephones in use 
as at year end was up 3,130, at 20,190. 
A new common battery switchboard 
was purchased for Kapuskasing and 
a new central office erected there. 


A new pole line was erected be- 


tween Noranda and Taschereau. 
Additional switchboard sections 
have been ordered for Noranda and 
Kirkland Lake offices. . 


INCOME ACCOUNT 
Years Ended Dec. 81: 1945 


as if they were distinct institutions. 
About 15% of the banks total busi- 
ness is carried on abroad, it is 
estimated. 


The following table shows how | 
the more important items in the 
banks’ foreign business on March 31 
compare with last year and 1939. 
Call loans show a substantial in- 
crease in both comparisons. Current 
loans, while substantially above the 
1945 level, are only slightly above 
the 1939 figure. In some quarters it 
is believed that: while current loans 
in the West Indies and Latin Amer- 
ica are higher than in 1945, borrow- | 
ing in Great Britain and France is 
not yet up to the pre-war level 
Total deposits show the largest ex- 
pansion of any item and much of 
this is attributed to increases in in- 
dividual accounts in the sugar and 
coffee-growing countries. The for- 
eign deposits include deposits actual- 
ly held elsewhere, but also deposits 
of foreign currency held in Canada 
for foreign account and payable in 
the appropriate exchange. This item 
totalled $60.9 millions on March 31. 
up $6 millions from last year and 
down $22 millions from the 1939 
level. 


Foreign exchange was formerly 
an important item in bank opera- 


BANK OF CANADA 


» May 15 May 8 
1946 1946 

Liabilities 

Notes in‘ paid ms 


5,000,000 5,000,000 
as ree. ... 1, 110,498,404 35 fey 513,843 
Deposits: ein 83, 716,847,079 
Beponit banks .. 518,070, 195 559,044,448 
Other 369,336 59,992,458 
Total deposits ., 654,538,998 695,883,985 
Liabs. pay. in 
sterling, U.S.A., 
and For. Gold 
currencies .... 


All other liab. 
—_' eae. ee 
sterl “ee for'’n ex. 


Subsid. coin 
Investments: 


18,527,422 23,587,422 
28,797,741 19,138,718 


++ 1,827,382,932 1,865,174,335 


18,527,422 23,587,422 
399,249 401,393 


1,236,040,663 1,253,804,020 
Saito $52,979,138 
000,000 10,000,000 
1,778,315,632 1,816,783,158 
744 2,421,626 
27,718,885 21,980,736 
1,827,382,932 1,865,174,335 


EDWIN RALPH ROWZEE 
LT 


has been appointed director of 
marketing and research of Poly- 
mer Corp., Sarnia, Ont. 


tions. Now the banks act merely as 
agents of the Foreign Exchange 
Control Board. The revenue from 
this item is, however, believed sat- 
isfactory. 


Important items of the banks’ for- 
eign business in the March 31 bank 
statements follow: 


Foreign Business of Canadian Banks 
March 31 
1946 1945 1939 
millions of $ 
Call loans 90.9 49 
Current loans ..... 
Due by for. banks. 
For, currency held 
Pub. Ba securities 
De 


Due other banks . v6 
Letters of credit .. 


119.9 


| Adjust Taxes 


Is Plea of B. C. 
Paper Industry 


From Our Own Correspondent 

VANCOUVER—If the pulp and 
paper industry is to continue pro- 
gress on the Pacific coast it must 
receive more encouragement from 
government in the form of tax ad- 
justments, executives of some of the 
larger B.C. companies insist. 

President Harold S. Foley of 
Powell River Co., which has spear- 
headed much of the industry’s ex- 
pansion and has committed itself to 
expenditure of several millions of 
dollars, contends that continuation 
of the Excess Profits Tax Act is 
mistaken policy. He argues that 
Canada should adopt’ the same 
course as Britain and the United 
States in modifying such levies. 

“The entire tax structure needs a 
careful overhaul,” says Mr. Foley. 

One of the proposals advanced at 
the recent Dominion-Provincial 
Conference, would empower the 
provinces to tax mining and logging 
operations either through royalties 
or taxes on the net profits from 
such operations. 

“It would mean,” says Mr. Foley, 
“that the poorer the job a company 
does in manufacturing and market- 
ing a product of the raw material, 


4| the lower its tax bill would be. This] — 


type of taxation puts a premium on 
inefficiency and will discourage in- 
vestment in technological develop- 
ments that require heavy expendi- 
ture of capital.” 


1817-1946 


BANK of NEW 


SOUTH WALES 


Head Office: Sydney, Australia 
General Manager: THOMAS BAKER HEFFER 


Assets £223,163,622 


Branches throughout Australia, 
New Zealand & Pacific Islands. 


London Offices at 
29 Threadneedle St., E.C.2. 
and 47 Berkeley Square, W.t. 


Agency arrangements with Banks throughout the World. 


May 25, 1946 
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ZHUERICAN 
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WW, 


American's Flagships now fly over the beautiful, scenic 
Niagara Falls, provide convenient flights daily to New York 
and also link Toronto with: 


WASHINGTON ROCHESTER SYRACUSE 

_ BOSTON CHICAGO BUFFALO 

DALLAS CLEVELAND MEXICO CITY 
And Many Other Cities 


Ticket Office: 22 King St. West, Toronte 
Por Reservations Phone WAverley 4661 


AMERICAN AIRLINES 


THE NATIONAL AND INTERNATIONAL ROUTE OF THE FLAGSHIPS 


& w 


a ee ee 


A Good Name 


For over 80 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint — Groundwood 


270,000 h.p. Hydro P Owe? Installed capacity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 
BUCKINGHAM, QUEBEC 


water's edge, and Princess Cottage Colony on 
beautiful Cardiff Point. All three hotels special- 
ize in ca catering to your every wish; fine food, 
excelient service, facilities for all sorts of 
sports. Ask your local travel agent for infor- 
mation, or write to the address below. 


A Bermuda vacation, including a week's 
@ccommodation in Bermuda, and transporta- 
tion from Toronto and return may be enjoyed 
for approximately $250.00 (by boat) $300.00 
(by plane) per person. 


Gross earnings ... 725,445 
Net earnings 244,543 
Less: Deprec, ...ceses 82,839 
Other interest .... 549 
Income tax .. 86,811 
Net profit eee 74,344 
Less: Dividends ,, 47,797 
Surplus for year 547 3,005 
Earnings per Share and sate ry Record. 
Earned 5.6c 14.8¢ 
Paid ..ess 10.00 10.0¢ 


CONDENSED ad SHEET 
As at Dee, 31: 1944 
Cash & Dom, bds, eee 9238-31 263 
Accts. rec, 


I tori : 
BELMONT MANOR AND GOLF CLUB "otal cust. quests’ } 


THE PRINCESS Cottage Colony - + « THE INVERURIE 'Unearn. ins. ....... “ 


BERMUDA HOTELS INCORPORATED |:3= Se": 


seeete 1 
—s Toe Mrs. » Lovice Girvan, 


$605,479 | 
213.663 | 


45,610 
16,310 


Other curr. Mab. 4... 
Total curr. liab. .... 


Accts, & tax. pay. s+. 
Bermuda Hotels 
Yonge St., Toronto Pt WA: 7582 - EL: — reeenes ww seeves 


Depre seseeeeeee 

Capital stock eeeeeces 

Surplus eeeere 

Working “eapitai 119,183 135,668 


CANADIAN COTTONS net profit 
for the year ended March 31, 1946, 
was up 19.5%. End of hostilities 
checked a downward trend in pro- 
duction since 1942 and the last half 
of the year saw an increase, due to 
increased employment. 

This spring, base price of raw 
cotton for calculating subsidy was 
raised by 4c. a lb., thus reducing 
the subsidy payable by the same 
amount. To compensate the indus- 
try, an amount equivalent to the 
loss was added to ceiling prices of 
yarns and fabrics. Result is the 
same to the industry but there is a 
marked saving to the Gov ent. 
The cotton textile indus is still 
working under directives from the 
Cotton Administrator. 

Expenditures for the fiscal year 
on capital assets were $221,518—~ 
part of a considerably larger post- 
war replacement program, to be 

completed over two or three years. 
INCOME ACCOUNT 
Years Ended Mar, 31: 
Net earningst ..... os $1,404.627 91,590,045 
Less: Depreciation .,, 275,897 339,863 
Taxes reserve . 


100 terete wea 
36-222 eS 
TORONTO,ONT. 


COMPAN Y ERR: NN Wie is 


POs 5733 


Wellesley Island, ON. Y. 


JUNE 5 TO SEPTEMBER 29 


-——_— — = oe ee ee ee 4 


New Tart Kate 


and its relation to corporate 
earnings 


Surplus for year. 
tIncludes unstated subsidy. 
— per Share and arte. Record: 


a2 
4 3540. ‘3 
CONDENSED BALANCE SHEET 
8 1945 
Cash 


Investmentsa ., 

Inventories 

Total curr. assets .... 10,624,254 

Misc. assetsé 

Fixed assets 
Total assets 

Accts, & tax. abe see 

Pension fund . Fe J 
Total curr. liab. 2,303,682 1,814,807 

Deprec. res. .....se0s 17,012,073 17,336,176 

Contingent res. ..ses. B 514,741 

Capital stock ........ 6,075,400 6,091,100 

Capital surplus .,.... 5 

Earned surplusé $4,595, ‘927 3 699,099 
tReflects transfer of $600,000 from depr. 


res. 
aMarket value 8,258,250 7,063,250 
186,616 Asis 
8,320,622 8,082,705 


4Incl. refund. EPT.. 
Working capital 

MCLELLAN GOLD MINES ad- 
vises that April 15 installment of 
50,000 shares at 7 cents has not 
been exercised and balance of agree- 


ment to Verona Rock Products has 
een terminated for default, 


The privacy of a country club. A setting of rare river 
beauty. Unmatched facilities for rest and play— 

golf, fishing, riding. A resort of unique distinction 
and charm located near the International Bridge. 


pe oe 


Reduction of the Excess Profits Tax to 60% will 
have a favorable effect on net earnings of many 
Canadian companies. We have available a 
booklet analyzing corporate earnings under the 
new tax structure; investors will find this booklet 
interesting and informative. 


Copy furnished on request. Write to Department No 46-F 


Hugh Mackay & Company 


ontreal Stock Epchange 
ntreal Market 
MONTREAL 
Halifax + Saint John + Ottawa « 
Toronto « London, Eng. 


Members : 


Montreal «+ Cornwall 
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VENUS |Toronto House Shortage 


VELVET 


PENCILS ARE 


lead is actually bonded 
to the wood. You can’t 
buy better office pencils! 


VENUS PENCIL CO,, LTD,, TORONTO 


| Ea 
. bd 1844 


~ LUNWARD GOLD MINES has has 
received payment covering an ad- 
ditional 30,000 shares at 40 cents. 
Issued capital—2,090,005 shares. 


‘| House the populat’n increase 


‘Put at 74,000 Dwellings|on 


Veterans Chief Victims of Deficit Long in 
Making, Reconstruction Council Survey Finds 


In First Report of Three by Humphrey Carver 


Metropolitan Toronto “needs” at 


‘| least 74,000 new houses, duplexes 


or apartments in the next ten years, 
possibly 94,000, because of accum- 
ulated shortage, population increase 
and neglected obsolescence, Past 
production, instead of a “required” 
7,000 a year has averaged 2,400 since 
1931, 

Immediate future need is on five 
counts, as follows. Needed to: 


Thousands of 

Housing Units 
Meet accumulated shortage 18.0 
Restore vacancy margin .... 29. 


40.0 


Rebuild blight areas 
Replace other obsolete houses 
(a) replace obsolescent hous- 


g 
(b) maintain normal pro- 
cess of replacement at 
50-year cycle .. 2C 


Total need in postwar decade 94.0 


That is the, finding of Toronto 
Reconstruction Council’s 1946 local 
housing survey, in the first report 
of three, published recently. It 
is a purely quantitative study of re- 
quirements, contains no implication 
either that there will be an effect- 
ive economic demand for the cal- 


_| culated number of houses, or that 


the building industry will be cap- 
able of filling such a demand. Sub- 
sequent reports will cover Toronto's 
ability to pay for the required 
number of houses, and the costs it 
‘may expect. 

The survey, begun in February, 
and financed by City of Toronto 
($6,000), Dominion Government’s 
Central Mortgage & Housing Corp. 
($4,000) and Ontario Dept. of Plan- 
ning ($2,000), is being conducted by 
the University of Toronto School 
of Social Work, under direction of 
Dr. H. M. Cassidy and Major 
Humphrey Carver, former lecturer 
in architecture at the university. 

Carver’s calculations are based 
on assumption that a desirable 
housing condition will exist when 
each family or household can be 
accommodated in a separate dwel- 
ling unit. 


Veterans Waiting 


Because building has been well 
below needs of population growth 
since 1930, and because wartime 
industrial development sped city- 
ward migration, veterans are out- 
standing victims of a housing short- 
age long in the making. A survey 
in Feb.-March, 1946, disclosed that 
of 5,000 men being discharged from 
the Army in Toronto, 36% were 
married men in need of housing, 
the wives living with parents 
(208%), in rented rooms (9.9%) 
with cee family (2.3%) or over- 
seas (3% 

Since uly, 1945, 4,000 vets a month 
have been arriving in Toronto area 
from overseas, more than 32,000 
by Feb. 28. Taken as an accurate 
sample, the survey of 5,000 indicates 
36% of the 32,000 vets or 11,500 
need housing. Add to this the hous- 
ing needs of 10,000 men back from 
overseas’ before July 1945, plus 
Toronto area servicemen discharged 
from stations in Canada, plus un- 
married vets returning to parents’ 
homes but planning to marry and 
keep house. 

Against this demand, Dept. of 
Labor, in a periodic survey launch- 
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BOARD OF TRADE 


Commissioner &. N. BOARD OF TRADE ) 


ed last summer, found only 3,737 
housing units being built between 
July-Dec. 1945. By year-end, only 
709 of these had been completed, 
384 others were three-quarters fin- 
ished or better and another 663 
over half-completed. Assuming all 
3,747 will have been completed by 
July 1946, ‘then theoretical needs 
of married vets may have been cut 
to 7,773 though the reduction would 
be less because many moving into 
new housing will have been doubled 
up, thus did not release equivalent 
accommodation. 


Manufacturers 
To Get Priority 


Own Wares 


MONTREAL (Staff)—To pro- 
tect manufacturers’ trade marks 
and registered names, War Assets 
Corp. will give these manufactur- 
ers first opportunity to buy back 
their products when disposed of 
as surplus goods. This should 
also eliminate the possibility of 
disruption of employment in 
plants producing these goods, by 
surpluses being thrown on the 
market. 

Consumers are also protected 
by the policy since trademarked 
surplus articles sold on the domes- 
tic market by the manufacturer 
will be backed by his guarantee 
and serviced by his representa- 
tives. When trademarked surplus- 
es appear, manufacturer is noti- 
fied and given priority to pur- 
chase his own goods. 


Department Stores Combine 


Object-More Buying Power 


MONTREAL (Staff)—Something 
new in the way of buying and mer- 
chandising techniques by the smaller 
Canadian department stores is indi- 
cated by the recent announcement 
of the formation of Allied Merchan- 
disers of Canada Ltd. (The Finan- 
cial Post, May 11). At present the 
company, composed of eight inde- 
pendent department stores, will op- 
erate along trade association lines. 
This is indicated by its statement 
that the object of the organization 
is for the exchange of ideas on mer- 
chandising, advertising, accounting, 
sales promotion, public relations, 
management, etc. 


Some observers feel that this is 
probably the first move by smaller 
department stores to protect them- 
selves in domestic and foreign buy- 
ing markets against the big buying 
power of the larger department 
stores. And it is reported that other 
Stores are anxious to obtain mem- 
bership either in this or some simi- 
lar organization. In the present 
sellers’ market member companies 
in AMCL whose combined capital 
runs well up in the millions, should 
now be able to compete for hard- 
to-get merchandise on a more equit- 
able basis with their bigger com- 
petitors. 

Keyman in the organization is its 
manager, E. Stanley Lindabury, 
well-known in buying and mer- 
chandising circles. Mr. Lindabury 
was with the Hudson’s Bay Co. 
since 1927 as merchandising man- 
ager in the Winnipeg store, and 
later headed up its marketing and 
buying office in Toronto. His job 
with AMCL is primarily to keep 
members informed regarding mar- 


Time Payments 


Promise Return 


Finance Companies May 
Lose to Retailers and 
Acceptance Corps. 


Early and inconclusive figures on 
current installment buying habits 
among Canadians would indicate 
their desire to return to the down- 
payment-and-so-many-months plan 
as soon as adequate supplies of ex- 
pensive consumer durables are 
available. 

Leading Canadian department 
stores tell The Financial Post the 
few refrigerators, washing machines, 
radios, etc., offered up to the pres 
ent have, in the main, been snapped 
up for cash. Meantime, dollar vol- 
ume of time-payment sales has been 
maintained “surprisingly well” in 
the absence of these major house- 


hold iterhs. Accounts in some stores |: 


are about on a par with good pre- 
war years; others are up nearly 30% 
above 1938. 

‘When payments to veterans on 
their special 90-day contracts are 
included, current dollar volume has 
a definite edge on 1938 for the first 
four months of this year. Abnormal 
conditions of supply and demand, 
however, make month-to-month 
totals an uncertain barometer. 

Consumer credit in Canada is still 
under WPTB control. Still required 
is a down payment of one third the 
purchase price, with 10 months to 
pay a deferred balance of less than 
$500, 15 months a greater balance. 

Canadian finance companies, in 
five years of restricted credit buying, 
have been gaining steadily in bal- 
ances outstanding—from $9,851,485 
in 1940 to $17,333,311 in 1944, the last 
year for which complete statistics 
are available. At end of April, 1946, 
the balance outstanding on the 
books of the Dominion’s biggest fin- 
ance company was up about 45% 
over its 1944 figure; but this is quali- 
fied by the fact that five new branch 
offices have been opened by the 
company in the last four months. 

Finance men attribute their war- 
time gains to curtailment of other 
sources of consumer credit. They ex- 
pect a dropping off of business as 
soon as the buying public can re- 
sume installment buying through re- 
tailers and acceptance corporations 
on a pre-war scale; and they suggest 
that an increase in the cost of doing 
business may force finance compan- 
ies back to the maximum 2% inter- 
est charge allowed by law. Four 
major firms are today making small 
loans at less than the maxtenUe; 
some as low as 144%. 


Price Bros. Refundings 


Mean 63c. on Common 


“MONTREAL (Staff) ~— Following 
closely upon its recent bond refund- 
ing, Price Bros. & Co. announced 
that they will seek shareholder 
authority to redeem the outstanding 
56,137 shares of 54% $100 par re- 
deemable preferred stock at par and 
accrued dividends. Shareholders will 
be asked to approve creation o* 50,- 
000 shares of a 4% cumulative re- 
|deemable $100 par value preferred 
stock. Effect of the: bomd and pre- 
ferred stock refundings indicates 
earnings on Price Bros. common 
would have been $0.63 higher than 
the $2.81 (excl. EPT) actually shown, 
other things being equal. 


ket conditions, new products, new 
merchandising methods, Mr. Linda- 
bury states that AMCL will not be 
used as a central buying office nor 
will the company employ a staff of 
buyers at present. It is likely, how- 
ever, that buyers who are special- 
ists in a certain type of merchandise 
will be engaged as these lines open 
up. 

It is felt here that although the 
company at present will operate 
along trade association lines the 
way is still open for closer co- 
operation among member com- 
panies. More important at present; 
however, is the advantage of com- 
bined purchasing power in getting 
exclusive packaging and styling of 
merchandise for its members. 


R. Mitchell Co. 
Will Produce 
EKCO Brands 


MONTREAL (Staff)—High pro- 
duction level is indicated by recent 
developments at The Robt. Mitchell 
Co. here. A contract with Ekco Pro- 
ducts Co. of Can. provides for 
manufacture in Canada by the Mit- 
chell Co. of the Ekco lines of pres- 
sure cookers, household aluminum 
ware, flint cutlery, diecast kitchen 
tools. Increased production of ano- 
dized aluminum is also being pro- 
vided by construction of a new and 
larger anodizing bath. 


The Ekco company will look after 
sale and distribution of its own pro- 
ducts but President S. C. Holland 
of the Robt. Mitchell Co. states that 
the directors have granted Ekco an 
option on balance of the authorized, 
unissued common stock — 27,600 
shares—at $30, Canadian funds. Op- 
tion is subject to certain conditions 
as to volume of business placed and, 
when taken up by the Ekco Co., 
will give it some voice in the man- 
ner in which its products are manu- 
factured, Mr. Holland states. 


Anodizing was started at the plant 
midway in the war and up to now 
has been done in a small 17 in. x 14 
in. x 16 in. bath. New bath meas- 
ures 14 ft. x 4.5 ft. x 2.7 ft., which 
will permit handling bigger articles 
and larger rackings. Mitchell Co. 
uses the “alumilite,” sulphuric acid 
anodizing process and its anodized 
products sell under the trade names 
“Permalum” and “Analite.” Once 
the bigger anodizing bath is in 
operation, it is proposed to use the 
small one as a pilot plant for ex- 
perimental work, or to put through 
small batches of work and small 
articles. Bulk of anodized articles 
turned out at the Mitchell Co.'s 
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For the National Clothing Drive 
For the Relief of Needy People Overseas 


Have you seen the towns where the streets are 
lanes through rubble? Where the homes are brick 
shells? Where there are no shops? You can ima- 
gine the destitution—the peoples’ dread of win- 


ter. Give that they may live. Start di 
unwanted clothing now. Have it coal a 


drive when it starts. 
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plant is contract work for other 
aluminum fabricators. Anodized 
aluminum can be finished in either 
natural aluminum or colored, with 
dyes similar to good grade aniline 
dyes, 


Four Oil Companies Buy 
Pipe Line to Montreal 


Four Canadian oil companies have 
acquired all the outstanding stock 
of the Montreal Pipe Line Co., 
which owns and operates a pipe line 
frorl the international boundary 
near North Troy, Vermont to 
Montreal East. The companies are— 


JUNE 29 


Sponsored by 


British American Oil Co., Imperial 


Oil Ltd., McColl-Frontenac Oil Co., 
and Shell Oil Co. 

In addition, through a newly 
formed subsidiary, Portland Pipe 
Line Corp., these companies have 
acquired all the assets to the Port- 
land Pipe Line Co, which owns and 
operates a pipe line running from 
Portland, Maine to connect with the 
line of the Montreal Pipe Line Co, 
This gives the companies a con- 
tinuous system from Portland to 
Montreal. 

Share interest in both of these 
companies is held 40% by Imperial 
and 20% by each of the other com- 


CANADIAN ALLIED RELIEF 


panies. The lines have a capacity 
of about 60,000 bb]s. per day and 
permit a continuous supply of crude 
oil to Montreal refineries on a year~ 
round basis. The lines were ace 
quired from Standard Oil (NJ) and 
were built during the war to shorten 
tanker runs to Montreal. 


QUEST YELLOWENIFE MINES 
reports election of J. M. MacIntosh 
as president, Col. C. H. Walker 
vice-president and consulting engi- 
neer, and Dr. G. C. Ridland a di- 
rector. Plans for current seasos 
are estimated at $66,000, and $100,- 
000 is reported in treasury. 


THERE’S EXTRA VALUE 
IN THESE GREAT 


LW SUVERTOUNS 


THEY OUTWEAR 
PRE-WAR TIRES... 


These are the greatest mileage tires of all 
time ... built by B. F. Goodrich. They are made 
of a uew kind of rubber, developed by B. F. 
Goodrich. They run cooler, and have amazing 


resistance to bruises. 


New design in tire body permits the use of 


tougher cords ... and more of them . . . giving 


35% greater strength. 


The New Silvertowns are made in two different 
tread patterns . . . the Road Level Tread that is 
built flatter and wider, putting more rubber 
on the road to share the wear ... and the already 
famous non-skid B. F. Goodrich Life Saver 
Tread that wipes wet pavements so dry you can 
strike a match on its track. 


Both these tires are new . . . new in engineering 


design, made of a new kind of rubber . . . and 


both will outwear pre-war tires. They are the 


greatest mileage tires of all time . . . built by 


B. F. Goodrich. 


Choose your battery as you would your 
tires ... For extra power and long life, 
get a B. F. Goodrich Battery. Ask for 
them at your nearest B.. F. Goodrich 


dealer. 
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B.C. Strike Hits Hopes of Big Rise 
In Canada’s Lumber Output This Year 


OTTAWA—Each day of the B.C. 
timber strike, which began May 15, 
costs Canada at least 5 million board 
feet of lumber. 

If the strike lasts three months, 
a@s some people in Ottawa think 
quite possible, the loss might exceed 
half a billion feet, or 10% of the 
entire estimated 1946 production. 

Such figures are so disastrous at 
this critical stage in the housing and 
reconstruction program that they 
overshadow steps taken here at 
Ottawa to boost lumber supply. 

Until the strike paralyzed the 
west coast, the government felt 
some progress had been made to- 
ward breaking lumber supply bot- 
tlenecks for 1946. 

Picture Was Brighter 

Five positive achievements were 
recounted: 

1. Upward price adjustments 
across. the board for timber, ply- 
wood, hardwood flooring, etc. 

2. Diversion of labor into tight 
manpower areas. 

3. Assistance in getting equip- 


ment priorities, including bull- 
dozers, tractors, trucks. 

4. Country - wide enforcement 
against black markets. 

5. Aid in respect of export 
markets. 

Woods and mill operations in Can- 
ada this winter and early spring all 
pointed to an all-time record lumber 
cut for Canada in 1946. Officially, 
the 1946 goal is put at 5 billion feet, 
against an estimated 4.6 billion cut 
in 1945, 

Added to this, release of timber 
used in the past by the armed serv- 
ices and for other war purposes 
meant a very substantial upswing in 
amount actually available for do- 
mestic use in Canada. The total was 
put close to 3 billion feet—again an 
all-time record of available domestic 
supply for the Canadian market. 
Had such a figure been reached, it 
would have meant an increase of 
approximately 25% in ,the total sup- 
ply for non-military use in Canada 
in 1946. 

Quite apart from over-all produc- 
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tion, two of.the biggest headaches 
for 1946 have been distribution of 
lumber and expansion of available 
millwork, trim and door capacity. 
It takes more than rough lumber to 
build houses and stores. It also takes 
proper distribution of that lumber 
as to quality, geographical and trade 
channels, ; 

Two factors had increasingly be- 
devilled the normal marketing of 
lumber under postwar conditions: 

1. Constant and increasing pres- 
sure for export at prices consider- 
ably higher than the Canadian 
ceiling. 

2. Removal of the 8% sales tax 

in 1945. 


To give the lumber industry a 
better “break” in export sales, op- 
erators for 1946 were given a free 
hand to export to the country of 
their choice after U.K. and U.S. 
requirements were met. Previously, 
lumber to foreign markets had been 
pretty carefully allocated. As well, 
once the two-year postwar U.K. 
contract requirements were filled 
(this calls for 250 to 290 million feet 
in 1946 from the east coast and 659 
million from B.C.) then U.K. buy- 
ers in Canada were required to pay 
the going export price. 


Removal of the 8% sales tax, was 
designed to give retailers a “break.” 
When the tax was removed there 
was no corresponding change in the 
ceiling price; the retail trade got 
most of the benefit. Producers and 
wholesalers continued to operate 
for the most part under ceiling 
prices established in 1943. 


Prices Up; Enforcement In 


With lumber for 1946 housing and 
other building requirements under 
tremendous pressure early this year, 
heavy black marketing, direct sell- 
ing and other devices developed 
throughout many parts of Canada. 
As a result: 

(a) a special enforcement drive by 
WPTB officers has been turned 
loose on the lumber business in 
Canada. : 

(b) as at May 1, an over-all 8% 
price increase f.0.b. mills was grant- 
ed across the country. ; 

(c) Hardwood flooring was given 
a special $12 price boost (about 14 


to 16%) to offset material and other 
increases in cost, 

(c) Plywood shared the 8% over- 
all increase in lumber. 

Thus the major weapons being 
used this spring to increase and 
regularize the flow of lumber into 
housing and other essential chan- 
nels are higher prices and a crack- 
down on black markets. How suc- 
cessful these efforts will be may 
depend in large measure on the 
length of the B.C. strike. 


Strike Threatens Effort 


A long strike will unquestionably 
play hob with the best efforts of 
government officials to straighten 
out the continent-wide shortage of 
lumber. Early settlement of the 
strike will not find lumber in good 
supply at least until the fall. 

Wartime lumber shortages, as is 
well known, wiped out regular in- 
ventory of seasoned lumber in cen- 
tro. and eastern Canada. There has 
been no opportunity to replace those 
inventories. Thus at present, when 
normally building needs would be 
met from inventory, the market has 
gone berserk drawing on meagre 
winter stocks: Unquestionably, black 
marketing has been prevalent, with 
buyers going’ to any lengths (and 
especially short-circuiting regular 
trade channels) wherever possible to 
obtain supplies. 


Barring long - drawn strike 
troubles in B.C. and elsewhere, it is 
hoped that the narrowing of the 
“spread” by reason of an 8% price 
rise f.0.b. mills and the gradual in- 
crease of 1946 supplies on the mar- 
ket, will help straighten out con- 
ditions, at least by fall. 


One final factor is the policy or 
program eventually followed by the 
government in respect of any ef- 
fective control over ‘‘non-essential” 
building. 


To date, efforts of the government 
to pass the control ball to individual 
municipalities has been almost com- 
pletely unsuccessful. This indicates 
that a great number of projects will 
be started which may never be fin- 
ished for lack, of windows, doors, 
millwork, etc. Thus a lot of lumber 
might disappear during 1946, for 
which no finished or usable product 
would be forthcoming. 


When It Comes to Making Tourist Dollars 
Swiss Could Give Us Some Know-How 


By ROBERT R. ROBINSON 
Switzerland and tourists: they go 
together like ham and eggs, or St. 
Bernards and brandy. London's 
Punch has described the Alps as 
being greasy with climbers, and 
‘Many a visitor to the Swiss has re- 
turned with the observation that 
they are a nation of hotel keepers. 
But what hotel keepers! The best in 

the world, it is freely conceded. 


How did Switzerland build that 
reputation? She's a tiny nation with 
an area 5,000 sq. mis. smaller than 
Nova Scotia, a population about one 
third that of all Canada. Into her 
crowded lebensraum she manages to 
pack an annual tourist population 
about equal to a quarter the number 
of natives. The secret?—beautiful 
mountains, lakes and pastoral set- 
tings, clear, invigorating air, thous- 
ands of hotels with a tradition of 
faultless courtesy, and hotel keep- 
ers and servants with proud pedi- 
grees of family service. 


50 Switzerlands Here 

But Switzerland has no monopoly 
on mountains, lakes and fresh air, 
you may argue. They're the things 
Canada has in profusion. As a mat- 
ter of fact in the mountainous region 
of Alberta, B.C. and the Yukon, 
Canada has, literally, 50 Switzer- 
lands in the raw. What do we lack 
then, besides the yodel and a Can- 
edian William Tell? 

We lack, for one thing, an aware- 
mess of the pressing netessity of 
capitalizing on our abundance of 
tourist fodder. Switzerland saw the 
tourist business as her best bet for 
making up a 30% deficit in foreign 
exchange. She saw that a long time 
ago and built her trade in foreign 
guests up to the point where it 
could do that. Still building, a few 
years ago the Swiss Government 
appropriated 4% billion francs 
(roughly $1 billion) for the use of 
unemployed workers in constructing 
new highways, double-tracking and 
extending railways, building new 
hotels and air fields big enough to 
take the largest commercial planes. 
For decades she has spent other bil- 
lions on training courteous, multi- 
lingual personnel to keep the Swiss 
tourist machine running smoothly. 

Canada, with her transcontinental 
vasiness, her industrial diversity 
and her scattered population need 
scarcely aspire to be another nation 
of hotel keepers. But Canadian hotel 
keepers and the many others whose 
+prosperity hinges upon the comings 
and goings of visitors from other 
countries, notably the U.S., might 
do worse than take a glance at how 
the Swiss do it. 

A Seventh of National Income 

Switzerland, with its stake in the 
tourist business running to a tenth 
the total capital invested in the 


country, pre-war, with one seventh 
its national income from paying 
guests, got the jump on the rest of 
the world away back in the 18th 
century. Long before advertising 
and the tricks of press agentry were 
born, the Swiss had a philosopher, 
Jean Jacques Rousseau, starting a 
boom for scenery. They had writers 
like the German poet Goethe coin- 
ing phrases that lured readers to 
the Alpine peaks. By the time the 
movies and radio came along, 
Switzerland had made names like 
Lucerne and St. Moritz the accept- 
ed symbols of vacation in luxury. 
It’s all been good for business. 


You've got to tell people what 
you have; and, having told them, 
you've got to live up to your word. 
Switzerland had plenty — three 
fifths of her 16,000 sq. mls. in moun- 
tain grandeur, another fifth in un- 
spoiled forest land— and she added 
to her natural beauties the world’s 
finest hotel system, the world’s most 
cultivated courtesy. She added 
3,367 miles of railroad network; 3,100 
miles of good mountain roads; well- 
kept mountain paths for hikers, all 
equipped with rest houses and SOS 
telephone boxes. Switzerland set 
herself the task of providing what- 
ever the visitor might conceivably 
ask for, and at a profit. She told 
about the things she had to offer, 
quietly and persuasively, through 
world-wide offices for the develop- 


pared publications and by polite 
word of mouth. 


Canada Needs Tourists 

Canada, starting with far richer 
natural tourist attractions, with 50 
times over the Alpine terrain, with 
more lakes than you could shake an 
alpenstock at, and untold forest 
wealth, plus seashore and inland 
scenery in infinite variety, climates 
ideal in all four seasons, has a long 
way to go to equal Swiss hospitality. 
Yet Canada, too, has a worrisome 
trade balance problem to which 
tourists could supply the answer. In 
the first article in this tourist de- 
velopment series it was shown that 
doubling our annual tourist income 
from the U.S. would keep our pre- 
carious trade balance with Uncle 
Sam permanently out of the red, It 
was shown that in the opinion of 
experts and in the light of facts, 
multiplying our tourist income by 
two is not only possible but easy— 
if Canada can take a leaf or two 
from Switzerland's book, or at least 
give the whole catalogue of tourist 
technique a careful reading. 


Straight imitation of Swiss ideas 
has not been conspicuously success- 
ful in Canada to date. Take the case 
of the Alpine Club of Canada. It 
was founded in 1906, presumably on 
the pattern of the much earlier 
Swiss Alpine Club. The Canadian 
mountain-climbing members at last 
report numbered about 600; while 


ment of Trade, in beautifully pre- there were 34,100 members of the 


Switzerland Did It, Why Not Canada? 


Here’s how the Swiss built up Europe’s oldest, most 


successful tourist trade: 


1—They had merchandise and market—10,000 sq. 
miles of mountains, 3,200 sq. miles of forest, 250 medici- 
nal springs, hundreds of miles of lakes and streams, high, 
clear air, and a crowded continent to buy these at rich 


men’s prices. 


2—They spent money—$1 billion for highways, rail- 
ways, air fields, hotels in one program alone. 


3—They provided facilities—7,500 hotels, 200,000 
beds, 1,160 winter sports hetels, accommodation for 9,600 
health resort guests, 3,367 miles of railways, 3,100 miles 


of mountain roads. 


4——They trained personnel—120,000 hotel workers 
qualified in schools that have turned out generations of 
experts in courtesy and service. 


5—They let 
elaborate advertis 
lished in the 18th century. 


ple know—through offices abroad, 
» they keep up a holiday name estab- 


CANADA—has more merchandise, a bigger market, 
more money to invest. She needs greater facilities, more 
and better personnel, advertising. 


Swiss men’s and women’s clubs. The 
Swiss clubs maintain 124 branches, 
have built 120 Alpine huts for the 
convenience of climbers. The Can- 
adian imitator has fixed up six 
huts and one cabin. ‘ 

Import Mountain Climbing 

To boost the sport here, the.Can- 
adian Pacific Railway imported 
Swiss guides for its mountain hotels, 
establishing them in a model Swiss 
village, Edelweiss, near Golden, 
B.C., and building a lodge at Lake 
Louise, a hut on Abbott Pass. Sup- 
port from other sources has not been 
forthcoming; yet there must be 
enough potential mountain climbers 
among America’s thrill-hungry mil- 
lions to cover most of the toeholds 
in all the craggy Rockies. Why don’t 
we follow through the idea begun 
by the Alpine Club of Canada and 
naturalize the sport? 

A real effort to import mountain 
climbing from Switzerland the way 
skiing was imported, comparative- 
ly recently, from the Scandinavian 
countries might do for Alberta and 
B.C. and, perhaps, the Yukon what 
skiing has done for the Laurentian 
area of Quebec, Alberta shares with 
the other Prairie provinces title to 
Canada’s poorest tourist revenue, 
yet it has the makings of a year- 
round mountain playground for 
vacationists in every income bracket. 
All the foothills province needs is 
heavy capital investment in scenic 
highways and railway routes, foot 
trails dotted with hostels and lodges 
and resort hotels to suit purses of 
varying thicknesses. From then on 
Rocky Mountain: ballyhoo should 
do the trick. 

Inaccessible to Many 

The purse angle is vital in this 
business of bringing the mountains 
to the smaller income Mahomets of 
Paducah Centre, U.S.A. Today a 
large part of our Rocky Mountain 
playground jis accessible only to 
those who can afford $15 per person 
per day for guides, ponies and para- 
phernalia. Every family in America 
earning, say, $50 a week and up 
should be a prospect for some kind 
of vacation trip; and what could.be 
more healthful and should be 
cheaper than mountain hiking? Be- 
fore the war the Youth Hostel 
Movement had spread from Europe 
and gained some encouragement 
here. It should be a natural in our 
national parks. 

The national parks of Canada— 
already 11 times the area of Switzer- 
land—entertained about a million 
guests in their best pre-war year. 
Their primary purpose, Parks Board 
officials tell The Post, is the con- 
servation of wild life. Only second- 
arily are they “for the enjoyment 
of the Canadian people and their 
visitors.” No place along the'‘line 
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We Roll Back 8,000 Square Miles of Forest a Year 
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Science Winning Long Battle for Conservation 


Forest Industry Learns Need of Banishing Waste 


Canada has taken the first step 
toward preserving her forest re- 
sources as a perpetual national as- 
set, and a lonely battle by a group 
of scientists for many fruitless 
years is beginning to make progress 
at last. 


Alarmed by the swift depopulation 
of U. S. forests as civilization 
marched ‘across the country, forestry 
engineers and others pleaded with 
Canadian authorities for adoption of 
regulations which would prevent the 
denuding of forest areas by unplan- 
ned cutting and lack of proper con- 
servation measures. Investigating 
commissions in almost every prov- 
ince studied the inroads being made 
into available timber lands and re- 
commended government action. 
Their recommendations moldered in 
government files. Most recent to 
join the field was the report of 
Chief Justice Sloan of British Co- 
lumbia, following five months of 
investigation into woods operations 
in that province. 

The B. C. Government has so far 
taken no action to implement his 
recommendations for “sustained 
yield” forest operations, but the fact 
that timber operators are under- 
stood to be largely in accord with 
his findings and the fact that one 
province has already taken the first 
steps to reach the same goal are 
expected to bring implementation of 
at least some of his provisions. 

Ontario’s Plan 

Hon. W. G. Thompson, Ontario 
Minister of Lands and Forests, dis- 
closed to members of the Legisla- 
ture this spring that management 
units have been created in the prov- 
ince to ensure that timber limits 
are allotted to woods operators on 
a scale that will permit annual 
cropping of the area, without d 
pleting its resources. ° 

Signed agreements have been en- 


tered into between the department. 


and the twin industries of lumber- 
ing and pulp and paper, setting 
aside 35 million acres of timber to 
be cut on the sustained yield prin- 
ciple. Limits have been allocated in 
proportion to the capacity of the mill 
for which timber is destined. Man- 
agement plans have been prepared 
to show the operator in each case 
how his cut must be regulated and 
the productive capacity that must be 
installed to utilize the annual cut. 
Other agreements, based on the same 
principles, are being drawn up and 
it is expected that, eventually, vir- 
tually all Crown timber lands in the 
province will be made available for 
timber operations only on the sus- 
tained yield basis. 

The radical step toward timber 
control was taken, Mr. Thompson 
said, “to develop a balanced relation- 
ship between the available timber 


supply and the industries that de- 


pend on that supply for their raw 
material.” 


Plenty of Forest Yet 

Canada’s forests, taken as a whole, 
are a long way from being in danger 
of depletion. We still have a mil- 
lion square miles of forested area 
in the country—a territory equal in 
size to the country of Argentina. 

But the supply of wood from those 
forests is not inexhaustible as that 
figure might suggest. Only one 
third of all that timber is of mer- 
chantable size and quality. That 
means we have an area of mer- 
chantable timber in Canada equal 
to the area of Southwest Africa— 
some 320,000 square miles. 

And, of that total supply, barely 
half is accessible at present. The 
150,000 sq. miles of accessible, mer- 
chantable timber would cover com- 
pletely an area equal to the size of 
Poland. From that area, we cut 
each year enough timber to cover 
the entire island of Sicily. 

Because so much of our timber is 
not accessible and so little of what 
can be reached is marketable, the an- 
nual cut of 180 million cords of 
wood in Canada has, until now, 

‘in comperatively, 


small areas, close at hand to means 
of transportation or to mills. Areas 
have been cut out completely, to 
provide the biggest return at lowest 
cost, and as a result of this practice, 
our best forest areas have been 
reduced to a critical point. 
“High Grading” Our Forests 

That is the reason that provinoial 
governments have recently turned 
their attention to methods whereby 
timber can be cut and handled as a 
perpetual crop, with timber limits 
being allotted to operators in propor- 
tion to their productive capacity. 
Until now, forestry authorities say, 
we have been “high grading” our 
timber, instead of cropping it. As 
a result, while the total amount of 
available wood has not decreased, 
its availability has. 

Residents of districts where inten- 
sive woods operations have been in 
progress for some years can testify 
to that. Timber operators them- 
selves can give even more eloquent 
testimony from their cost sheets. For 
timber limits have been pushing 
back farther and farther from cen- 
tres of population, requiring longer 
hauls to the mill, a wider field of 
operations needing supervision and 
higher costs generally. 

Publication of the Sloan report in 
British Columbia called national 
attention to this state of affairs last 
January, but forestry department 
officials in every province had been 
considering the situation for a long 
time before that. Chief Justice 
Sloan recommended that timber 
limits be leased to operators in per- 
petuity, large enough to provide at 
least 60 years’ supply of timber. 
Under his plan, operators would 
cut over one sixtieth of their land 
each year, operating in a wide circle 
so that, when they had cut all 
around it, the first section would 
be ready for a second cut. 

A Shorter Cycle 

A second method of “cropping” 
timber follows the same principle, 
with a slight difference in applica- 
tion. Instead of dividing the limit- 
into 60 sections, one to be cut each 
year, proponents of the second 
school of thought would divide the 
same area into 20 sections, cutting 
only the thoroughly mature timber 
in one section each year and re- 
turning to it 20 years later. 

This plan is endorsed by many 
forestry authorities, including the 
top men in the U. S. Department of 
Agriculture. Two big advantages 
claimed for it over the 60-year cycle 
are: 

1. A higher percentage of big logs 
can be cut each year in this way. 
Trees too small to make good saw 
timber are cut in the 60-year plan, 
whereas, if left to grow another 20 
years they would be of more profit- 
able: size. 


2. After 20 years, the mortality 
rate of mature trees increases 
sharply. An area uncut for 20 years 
shows negligible loss from disease, 
fungus and insects. By 30 years 
loss from these causes has risen to 
about half a cord per acre. By 50 
years the loss has jumped to more 
than four cords per acre and by 
60 years, loss is over six cords. 

Estimates of the ideal rate of cut- 
ting to produce sustained yield vary 
according to the type of tree and 
local conditions, but authorities have 
calculated that six cords per acre is 
a safe average in most pulpwood 
limits, when operating on a 60- 
year cycle. However, in 60 years, 
any given tract of timber will have 
produced six new cords ready for 
cutting, plus six cords that matured 
and died in the interval. By cutting 
the same area every 20 years, it is 
maintained, the “harvest” could be 
doubled. 


Insects a Menace 
Chief threat to any program of 
forest conservation based on ‘annual 
“cropping,” however, comes not 
from unscrupulous operators or 
careless cutters, but from the rav- 
ages ‘of nature’ herself, Og all ‘the’ 


wood removed from Canadian for- 
ests last year, for instance, roughly 
one quarter went into lumber, one 
quarter into pulp and paper, one 
quarter into wood products of many 
kinds and one quarter was destroyed 
by fire and insects. In other words, 
for every three trees cut by man, a 
fourth was total loss. 

There are a number of insect 
menaces to our forests, but the one 
causing most concern at the moment 
is the spruce budworm. For two 
years now it has been on the march 
in Ontario and Quebec. Estimates 
of its toll range from 5 million 
to 10 million cords of wood per year. 

Ten million cords is barely 1% 
of the available pulpwood in Can- 
ada, but in the areas where the 
spruce budworm was active—Lake 
Nipigon, Mississauga and Algonquin 
Park—loss ratio stands at any- 
where from 10% to 40%. Should 
such a blight spread to all our for- 
ests, a 10% loss would mean destruc- 
tion of 100 million cords—six times 
as much wood as Canada normally 
cuts in a year. 

If illustration of what could hap- 
pen to Canadian forests is needed, 
it is only necessary to look at the 


State of Maine, where the budworm 
wiped out nearly 30 million cords 
of pulpwood—almost half the total 
stand in the state—between 1910 and 
1919. 

Ontario has been grappling with 
the budworm problem for two years 
now, and indications are that its 
fight is meeting with success. Last 
year the Department of Lands and 
Forests sprayed 60,000 acres of bud- 
worm-infested forests in the Nipigon 
area with DDT, and field investiga- 
tion since then discloses that the 
budworm population has been re- 
duced by at least 60%, without any 
adverse effects on other wild life. 

As this project represents the first 
instance of large-scale DDT spray- 
ing in. the world, scientists from 
other provinces of Canada and many 
states of the United States have 
kept in close touch with the opera- 
tion and many have visited the 
sprayed area to check on results 
themselves. If further experience 
shows the spray technique to be 
as effective as early calculations 
suggest, the method will undoubtedly 
be used in other forest areas to com- 
bat the budworm or other insect 
pests. 


Two Ways of Perpetual Cropping 


Method I- “Intensive Cutting” 


Area divided into 60 segments; one to be cut each year. 


Method II-“'Selective Cutting” 


Area divided into 20 segments;| one to be “thinned” each yeer. 
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Re 


port 100 Million Tons Coal 


In Peace River Area “Find” 


From Our Own Correspondent 

VANCOUVER, B.C.—Advocates of 
northward extension of the Pacific 
Great Eastern Railway, including 
Premier John Hart of British Col- 
umbia, have been heartened by news 
of the discovery of large coal de- 
posits in the Feace River country. 

Lioyd Gething of Hudson Hope 
and Alwyn Holland of Fort St. John 
brought reports to Victoria. The new 
field, claimed to possess 100 million 
tons of coal, is 40 miles north of 


Hudson Hope. It was discovered in’ 


1942, according to Gething, but the 
jon was kept a secret until the 


The seam is said to be seven feet 
wide and the coal analyzes 14,225 
B:t.u.. compared with 13,000 B.t.u. 
for Vancouver Island coal. 


Lack of transportation is seen as 
the main handicap to development, 
and for that reason the Peace River 
men are urging the government to 
proceed with extension of the prov- 
ince-owned P.G.E. north of Hudson 
Hope to the new field, then swing- 
ing eastward to Hines Creek, Al- 
berta, where it would connect with 
the Northern Alberta Railway, thus 


giving the region outlets both east 
end west, 
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Woods Workers Trained to New Peaks of Skill 
Seen One of Forestry Industry’s Main Needs 


Intelligent management of Can- 
ada’s forests is essential if these re- 
sources are to be handed down in 
perpetuity and if they are to play 
their full role in the nation’s em-| 
ployment picture. 

Until recently, employment in the | 
forest industries was pretty much 
a haphazard business. If a man was 
unemployed or found himself with a 
couple of idle months on his hands 
he would take a job in a lumber 
camp, either through force of cir- 
cumstances or to earn a few extra 
dollars in the off-season of some 
other industry. Today an attempt is 
being made to build up a labor force 
trained to do as efficient a job in 
the forests as the farmer does on 
the land. 

During the war many forest work- 
ers joined the armed forces and, 
after discharge, chose other work 
With all-out production in the pulp 


and paper and lumber industries, | - 


labor shortage in the woods became 
acute. Actually, however, forest in- 
dustry men state that according to 
informed guesses there are as many 
workers in the woods this year as 
in 1938. 7 

In 1941 it was estimated that on a 
man-year basis there were 108,000 
employed at logging. It is estimated 
that there are at least that many this 
year. But the big problem is to get 
new men into the industry — at 
least 15,000. It is toward this end 
that men in the industry feel the big 
need is for a better-trained, more 
permanent labor force. 

Jobs Are Seasonal 

But the job of organizing Canada’s 
forest industry workers into a pro- 
fessional body of skilled workmen 
cannot be done in a day. The pri- 
mary jobs of cutting, hauling and 
driving are at best an eight or nine 
months’ proposition. In most parts 
of Canada cutting cannot get under 
Way much before mid-August be- 
cause of heat and flies. Biggest part 
: Of logging operations are done on 
snow or ice roads, which usually are 
not ready until December. The hec- 
tic driving season, when streams 
start running, is the shortest of all, 
lasting at most about 43 days, which 
means that, except on the bigger 
rivers, the last logs are on their way 
by the middle of April or early May. 


Key to the 1946 lumber equation is the man in the woods. 


Under the best conditions this would 
give the forest worker nine months’ 
employment. 

This is one reason why lumbering 
jobs have not interested more Cana- 
dians. As a result, many lumber 
camps are filled by farmers in their 
off-season. In British Columbia, 
where much of the cut goes into 
lumber, there probably is more op- 
portunity for a lumberman to get 
longer employment in the forest in- 
dustry, since sawmills and other for- 
est industries can use many winter 
workers. . 

In this connection E. S. Fellows 
of the Maritime Lumber Bureau at 
Amherst, N.S., says: “Increasing em- 
phasis should be placed on the need 
of giving permanency to as many 
jobs as possible. There are many 
who believe it would be better to 
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employ a smaller number of men 
over a longer period than to con- 
tinue the present practice.” 

Would Lengthen Season 

Efforts are being made to give 
each man a longer working season. 
In the past, many men who worked 
a few seasons in the woods at a par- 
ticular job became experts and hesi- 
tated to tackle something else. Those 
skilled at driving logs down the 
river might not wish to take on a 
logging job. Forest industry men 
take this professional pride as a 
good omen for the future when for- 
est work generally takes on a more 
professional aspect. From the work- 
er’s standpoint, however, the more 
skills he possesses, the longer his 
working season. Many pulp and 
paper companies now are conduct- 
ing schools to give workers this 
variety of skills. 

Advent of mechanization in the 
forest industries, particularly in the 
woods, is also another argument in 
favor of forming at least the nucleus 
of a body of professional woodsmen. 
Although cutting operations are still 
mainly a manual labor proposition, 
gasoline-powered saws are begin- 
ning to make an appearance here 
and.there. In logging, tractors and 
trucks are replacing horses to an 
increasing degree. 


One of the biggest advantages to 
the worker in having a more skilled 
labor force is that he could then 
command a higher wage. At pres- 
ent the workers in the pulp and 
paper industry, which is highly me- 
chanized, and requires higher skill, 
are the highest paid among the for- 
est industries, according to Dept. 
and Resources figures, 

In 1943 salaries and wages totalled 
$382,111,418 for the whole industry, 
or an average of about $1,500 per 


person. Of this, 37,020 pulp and 
paper workers got $71,190,422, or ap- 
proximately $1,900 each. Employees 
in woods operations on a man-year 
basis totalled 107,790 and received 
$180 millions, an average of $1,650. 
Sawmills employed 43,954 persons 
who received $49,564,303, an average 
of $1,127; and other branches of the 
forest industry accounted for 63,625 
who received $81,347,693, or $1,278 
each, 
Wages Can Be Upped 

Also in value of production per 
worker the pulp and paper industry 
leads other branches of the forest 
industry. But the new approach is 
illustrated by Mr. Fellows when he 
says: “Only those who are firmly 
convinced that lumber must be a 
low-value, low-quality product deny 
that wages can be raised.” 

It is pointed out that, while the 
foregoing average yearly wage ap- 
pears fairly high, those figures in- 
clude salaries as well as hourly 
wages. Particularly in the forest in- 
dustries east of the Rockies, men in 
the industry generally feel that a 
skilled professional body of forest 
industry workers, including woods- 
men, sawmill operators and others, 
will do much to raise living stand- 
ards of workers and also production 
value per man, 


Besides the workers in forest, 
sawmill and pulp factory, plans of 
the forestry industries call for men 
to manage and conserve the forest 
resources. In _ British Columbia 
Chief Forester C. D. Orchard says: 
“Forest administration offers one of 
the best avenues for rehabilitation 
in wark of immediate and lasting 
value, both in permanent and sea- 
sonal employment.” He adds that in 
British Columbia the minimum 
numbers of additional men that 


Business Papers to Have 
Circulation Audit System 


Advertising space buyers who use 
business newspapers which are not 
members of the Audit Bureau of 
Circulations to carry their mes- 
sages will soon be able to plan 
their campaigns on a highly selective 
basis. A new circulation audit sys- 
tem announced by Canadian Circu- 
lation Audit Board has been design- 
ed to provide detailed analysis of 
geographical and occupational fields 
covered by 106 Canadian business 
papers. 


First audit report on the new sys- 
tem, analyzing all western Canada 
publications in the field, is to be 
made available in July, CCAB re- 
ports. It will be based on circulation 
figures for the period ending March 
31. Later in the year, similar audits 
will be made of eastern business 
papers, which have been grouped so 
that those which are competitive 
will be reported on simultaneously. 

The new auditing procedure is 
designed to present detailed inform- 
ation on the “circulation” of all 
business publications. No attempt is 
being made to establish paid circu- 


lation figures, but distribution of 


each paper will be broken down to 
show geographical areas covered 
and occupational classification of 
readers, : 


This information will’ be particu- 


Cape Breton Builders 
Want More Materials 


SYDNEY—The Prices Board is 
studying a complaint that Cape 
Breton may be getting less than a 
fair share of scarce building ma- 
terials. So a Cape Breton delegation 
representing business, labor and 
veterans has been told in Ottawa. 
The island reports $6 millions of 
construction projects, a grave un- 
employment problem and serious 
dearth of building supplies. Ques- 
tion for WPTB is whether Cape 
Breton is being discriminated 
against by the form which re- 
lates current supply 1941 con- 
sumption. Cape Breton argues that 
abnormal amounts are going to 
localities which had major war pro- 
jects under way in the base period; 
it asks diversion now from such 
centres to others where 1941 re- 
quirements were below normal, In 
small plumbing supplies, for ex- 
ample, Cape Breton asks that its 
current requirements be related to 
1940 purchases, 


larly valuable to advertisers who 
wish to reach either specific geo- 
graphical areas or members of par- 
ticular occupations and trades. With 
comparative figures for competitive 
publications before them, space buy- 
ers can custom-tailor their adver- 
tising campaigns by selecting the 
papers which best meet their needs. 
As results of these surveys will have 
been audited, the CCAB statements 
will provide an independent yard- 
stick for this selection. 


The auditing procedure will be 
based on publishers’ statements, 
filed with the CCAB secretary. 
The initial statements will not be 
made public, but will be used as the 
basis for an official audit report, 
prepared by an auditor who is de- 
voting his full time to serving the 
106 publication members. 


Six months after publication of 
the initial audit and twice a year 
thereafter, members will submit 
new statements; which will be re- 
leased simultaneously for eaeh field; 
and an audit based on the statements 
will be published yearly. 


Major feature of this new pro- 
cedure is the fact that, in future, all 
information contained in CCAB 
statements will have been audited. 
Previously CCAB publishers’ state- 
ments included some facts and fig- 
ures which were not subject to 
audit, and therefore could not be 
accurately checked. 


NATION-WIDE PLANS to expand 
the prairie province operations of 
Picard’s Ltd., candy and bakery sub- 
sidiary of Canada Food Products 
Ltd., Toronto, have been announced 
by E. P. Taylor, president of the 
latter company. First stage in the 
program will be extension of opera- 
tions into British Columbia, involv- 
ing expenditure of $250,000 to build 
and equip a plant at Vancouver; and 
expenditure of $200,000 to open 15 
retail stores throughout the prov- 
ince. 


EDMONTON CITY TREASURY 
has received $15,308,120 in net sur- 
pluses and taxes from the city’s 
five utilities in the last 16 years, 
A. A. Campbell, city comptroller, 
reports. Electric light department 
showed $3,691,406 in total taxes and 
net surplus column; power plant, 
$5,305,542; street railway, $487,715; 
city telephones, $3,707,593; and 
waterworks, $2,115,862. 


could be absorbed in such services 
are estimated as follows: Permanent 
—technical foresters, 25; mechanical 
engineers, 2; supervisors and inspec- 
tors, 5; rangers, 50; miscellaneous 
office staff, 25; miscellaneous techni- 
cal and skilled, 25; labor, 500. Sea- 
sonal—assistant rangers, patrol, etc., 
505; “stand-by” fire and improve- 
ment crews, 600; a total of 1,105. 


Reforestation Imperative 

Reforestation is receiving atten- 
tion from both Federal and provin- 
cial governments, From an employ- 
ment standpoint Mr. Orchard has 
stated the reforestation program on 
the following employment basis: 
“For each unit of 10 million trees to 
be planted annually (a) 12 men full 
time in the nurseries, (b) 50 men 
full time preparing planting sites, 
(c) 550 men for two to two and a 
half months for planting and extra 
work at the nurseries during March 
and April. 


Here is another set of forestry 
projects submitted by G. H. Prince, 
Deputy Minister of Lands and Mines 
in New Brunswick: 


Estimated 
Project Man-days 
Forest Motor Roads 
Construction for Forest. 
Fire Protection 
Forest Inventory 
Control and Boundary Sur- 
WEA 5 Fics eivcacescvducte 
Ranger School Building .. 
Demonstration Forests ... 
Game, Management and 
Recreation Facilities .... 


75,000 
10,000 
15,000 


Other provinces see in their for- 
ests an opportunity of retraining ex- 
servicemen for civilian occupation, 
creating assets which will increase 
employment opportunities. In On- 
tario a fire protection program 
would call for approximately 5,000 
men the first year, 2,500 men the 
second, 1,250 in the third and 625 in 
the fourth. Manitoba has outlined 
forestry work for approximately 
2,750 men over a five-year period. 

Need Skill, Training 

All this means. that, like many an- 
other industry, the forest industries 
are rapidly becoming more and 
more dependent on trained an 
skilled labor. Whether the job is 
sawing trees, lumber, or the more 
glamorous work of the high rigger 
or the logging engineer specialist, 
the forests require skill and training 
if they are to play their full part in 
the Canadian economy. E. S. Fel- 
lows has expressed it thus: 

“An untrained woods worker is 
a drifter. He has little interest in 
his work beyond the income it 
brings—and that is small. He lacks 
initiative, has no special status and 
usually has no special loyalty to 
his temporary employer. His chief 
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ambition is to get into some more 
remunerative work. His whole en- 
vironment is such that he is un- 
stable and often of low produciive 
value. The training of men to give 
them special skills and offering 
them openings for permanent em- 
ployment, more chance to show 


initiative and hence more oppor- | 
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With the Egyptian discovery of papyrus, civilization stepped 
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Housing’s New Stature in Building Industry 
Makes Huge New Demand on Lumber Trades 


Construction in Peace Year I 
towers as never before over other 
lumber-using industries — includ- 
ing furniture, boats, industrial crat- 
ing, boxes, barrels, shooks. Two 
thirds or more of all sawlog 
production retained in Canada this 
year will go into building or heavy 
construction. And an _ estimated 
three quarters or more of all con- 
struction lumber will go into hous- 
ing. 

House building has never been 
that big a consumer of lumber, 
though always a major market. 


Somewhere around two thirds of | 


| tion, a new emphasis on housing 


which became plain in 1943 and 
which since then has grown sharper, 
in many cases at the expense in 
supply of industrial and other com- 
;peting forms of building. 

Half Value of Contracts 


Residential contracts awarded in 
| 1945, according to the authoritative 
MacLean Building Reports Ltd, 
eae worth 196 millions, or 47.8% 
| of the total awards, including engi- 
jmeering works, That 47.8% com- 
| pared with an average 28.3% for the 
.17 years 1929-45. 

Here is the record, tabulated by 


new homes in Canada built over). Financial Post from MacLean 


many years have been largely of 
wood and well over 90% have been 
at least framed and finished inside 
with that material. 

The change in the picture is in an 
altered relationship between resi- 
dential and other types of construc- 


Is Goal in Saskatoon 


Westerners, like most Canadians, 
are all trying to build at once. 
Saskatoon’s case is typical. There, 
only 480 houses were built in the ten 
years from 1935 to 1944 inclusive. 
But last year 217 went up, 100 
of them by Wartime Housing. This 
year, despite still mounting costs 
end shortages, between 600 and 800 
are seen planned at over $4 mil- 
lions with over 500 permits already 
issued. 

That was the vivid four-sentence 
explanation of scarcity in bathtubs 
and plumbers, lumber and carpen- 
ters given by Crane Ltd.’s Saska- 
toon manager, E. Sigvaldason, be- 
for a recent meeting of the Sas- 
katchewan branch of the National 
Association of Master Plumbers 
& Heating Contractors. 


| Building Reports figures since 1929: 
Ratio of Residential to General Building 
Rises Steeply Since Mid-war 

milions of $——— % 
residential 


Nonresident. 
; inc, engin- Residential of total, 
constroction all a 


131.2 
79.1 
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The same picture emerges—great- 
er volume rise in housing than in 
the other major types of construc- 
tion—whatever yardstick is applied 
to the industry. 

Dominion Bureau of Statistics, in 
its annual report of value construc- 
tion work actually carried out, 
showed for 1941 about $87 millions 
for housing in a $640 million total 
for all construction. That relation- 
ship accorded with the ‘long-term 
average. But, two years later, the 
normal relatsonship came to,an end. 

By 1945, of $500 millions 9f con- 
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struction work performed, $200 mil- 
lions was in the residential category. 

What the value of the 1946 hous- 
ing avalanche will be, it is still too 
soon to tell. But advance estimates 
in the industry converge at about 
$300 millions of residential work in 
an all-types total around $750 mil- 
lions. 


Overshadows 1920's 

Canadian house building, in addi- 
tion to having swung so far out of 
line as regards its traditional stature 
among the other’ construction 
groups, last year attained an un- 
precedented volume. This is as 
readily apparent in estimates of 
numbers of housing units started 
and completed annually as in the 
figures on dollar volume. 

Never in the lush 1920’s were more 
than 25,000 to 30,000 houses and 
apartments put under construction 
in any one year. The count in re- 
cent years puts those operations in 
the shade and unmistakably spells 
steeply rising demand for house- 
building lumber. 

In 1944, Canada appears to have 
launched the bulding of somewhere 
around 37,000 new houses and 
apartments, completed about 32,000 
of these, and ied over into 1945 
completion work on the balance of, 
say, 5,000. 

In 1945 the number of new hous- 
ing units started rose sharply. In 
that year Canada apears to have 
launched 50,000, completing per- 
haps 35,000 of them and carrying 
over into 1946 the completion work 
on the balance of about 15,000. 

It is at this point that inadequacy 
of supplies and skilled manpower 
take greater effect; note the rise 
in volume of carryover, i.e., build- 
ings launched in one year, but not 
completed until the next. That re- 
flects shortages, and late-season 
starts mainly due to shortages. 

Now, what does this rising volume 
mean in terms of higher demand for 
lumber? How much lumber was con- 
sumed by the 41,000 new houses and 
apartments completed last year, as 
reported recently by DBS after a 
country-wide spot check late last 
winter? What is the meaning for 
lumbermen in official targets of 
60,000 new housing units to be start- 
ed between April 1, 1946, and March 
31, 1947? 80,000 more in each ensuing 
twelvemonth, for a five-year total, 
1946-50 inclusive, of about 400,000 
new houses and apartments? 

Anyone who ever watched a 
house under construction will hard- 


ly need statistical proof that astro- 
nomical quantities of lumber and 
other materials are needed for any 
program on such a scale. Here is 
the way the lumber trade itself 
interprets those figures. 

10,000 ft. Per House 


Lumber consumption in Canada 
per housing unit averages around 
10,000 board feet. Thus 50,000 new 
houses and apartments call for 500 
million feet of lumber and ‘80,000 
call for 800 million feet of lumber. 
That’s 4 billion feet for the 5-year 
program. 

A glance at production figures re- 
ported elsewhere in these pages will 
reveal that any such level in con- 
sumption for housing alone comes 
fairly close to Canadian production 
capacity, always remembering that a 
large volume of our sawlog cut goes 
to Britain and United States, that a 
major percentage of what's retained 
goes to industries other than con- 
struction, and that of lumber de- 
livered for construction use, per- 
haps a quarter, possibly more goes 
into nonresidential categories — 
hoardings around building jobs, 
forming for wet concrete and a 
thousand other uses including fram- 
ing in light structures and a huge 
and varied program of general 
maintenance and repairs. 

Of the 1946 lumber output, esti- 
mated by the trade at five billion 
feet, some three billion feet is being 
retained for domestic use. If con- 
struction operations get anything 
like 15 billion feet of that total, 
both the building and lumber trades 
will be surprised. And if advance 
estimates prove correct, housing 
won’t get more than about 500 to 
600 million feet of this. 

But, at that, it’s thought any such 
quantity of lumber will be as much 
as the house building industry can 
handle, limited as.it is by modest 
productive capacity or by strike 
troubles in just about every other 
supply line. 

The rub will come if and when 
production of building materials 
generally is expanded to cope with 
an 80,000-house building program 
next year. Can we continue to push 
lumber production up and to curb 
the requirement for lumber in other 
branches of construction, as well as 
in other claimant industries? That 
is one of the biggest questions fac- 
ing the lumber industry today in 
Canada and United States. And 
every lumbeyman has a different 
answer on how it’s to be done. 


Australia on Threshold 
Of Big Postwar Boom 


Large new industries launched or 
are about to be launched in Aus- 
tralia reflect a tremendous new in- 
terest overseas in the future of that 
country, says The Australian Finan- 
cial News, issued in behalf of the 
Government of the Commonwealth. 

Since the war ended, reorganiza- 
tion of industry has gone ahead 


rapidly, and by the end of 1946 al-|. 


most all Australian industries will] 
be back on a peacetime basis, In- 
dustry generally made tremendous 
gains in technique and productive 
capacity in wartime, and starts off 
well-fitted for expansion of exist- 
ing industries and the creation of 
Manufacturing of 
steel, machine tools, electrical 
equipment, motor locomotives and 


ii bridging equipment will continue 
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on a large scale. The aircraft indus- 
try, which really came into exist- 
ence during the war, is likely to be 
maintained in some form. At the 
moment, the industry is turning out 
four-engined Lincoln bombers, and 
is also making Tudor commercial 
planes. 


Most spectacular developments 
promised are in manufacture of 
automobiles, chassis and trucks. 
Plastics, rayon and expanded fertil- 
izer production will be important 
legacies of wartime advances in 
industrial chemistry. The future 
prosperity of Australia is linked 
also with the postwar development 
in woollen textile production, and 
the Government is encouraging pro- 
cessing of a much greater propor- 
tion of the raw wool produced. This 
is not necessarily competitive with 
overseas textile industries, it holds. 

Utilize War Plants 

Smoothing the way of new indus- 
try, the Government is throwing 
open to private enterprise, war 
plants built at a cost of £75 millions 
($268,125,000 Canadian funds). 
Moreover, the challenge thrown out 
by the Government of the late John 
Curtin that unless someone else un- 
dertook to meet the demand for an 
Australian-built automobile, the 
Government would do the job, has 
been accepted by British and Am- 
erican firms. Among the first to 
enter the field are the English firms 
of Rootes, Ltd., Standard Cars and 
the Nuffield organization. 


Rootes plans to produce Humber, 
Hillman and Sunbeam-Talbot cars 
and motor trucks, and has taken 
over a war plant near Melbourne, 
Victoria. Standard Cars is to build 
a £50,000 ($178,750) assembly p!ant 
at Fisherman’s Bend near the heart 
of Melbourne, as part of a large ex- 
pansion plan, and intends to as- 
semble chassis and parts from the 
English Standard Company, and 
bodies made by an Australian firm 
in Adelaide, South Australia. The 
Nuffield organization, maker of the 
Morris car,“ intends to produce 
bodies in former munitions works in 
South Australia, It also will estab- 
lish an assembly plant in either New 
South Wales or South Australia. 

General Motors Holdens, Ltd 
long established in Australla,, is 
planning an all-Australian model 
larger than popular British cars but 


smaller than its own Pontiac and 
Oldsmobile models. The Ford Co. 
already has one of the largest fac- 
tories of its kind in the Common- 
wealth, at Geelong, about 45 miles 


west of Melbourne, employing about 


2,000 workers. 


Canadian Firm In Line 


Another interesting move linked 
with the exploitation of former war 
production centres is éstablishment 
of a £1.4 millions ($5,005,000) plant 
subsidiary by Burlington Mills, Inc. 
of the United States, for the manu- 
facture of rayon and, cotton textiles 
and fabrics. Burlington has taken 
over the big Rutherford Munitions 
factory 120 miles north of Sydney, 
New South Wales. Rayon goods will 
be manufactured also by Bruck Silk 
Mills Proprietary, Ltd. of Canada, 
at the coastal town of Wangaratta, in 
Victoria, This firm has taken over 
a huge wartime aluminum factory, 
and production of a wide range of 
rayon fabrics, mainly dress ma- 
terials and furnishings, is expected 
to begin before the end of the year. 
Courtaulds Ltd. of London is ex- 


pected to start production in a £5 
millions ($17,875,000) rayon factory 
at Tomago, in New South Wales, 
where rayon will be made. A £2 
millions ($7.14 millions) capitalized 
company, Bitumen and Oil Refinery, 
Australia, Ltd., intends to produce 
refined oil from crude imported 
from the United States. The Cali- 
fornia Texas Oil Co. is subscribing 
to the venture £500,000 ($1,785,000). 
The new company will be predom- 
inantly Australian, however, under- 
taken by a California firm, Cali- 
fornia Products, Ltd., at Bathurst, 
100 miles west of Sydney. 


Plans are announced fora com- 
plete overhaul of the Australian 
telephone system, involving ex- 
penditure of between £3 millions 
($10.71 millions) and £4 millions 
($14.28 millions) on equipment as 
soon as manufacturing facilities are 
available. This demand will bring 
into existence a new enterprise in 
another New South Wales war fac- 
tory area, Standard Telephones and 
Cables Prop., Ltd. an Australian 
company which will manufacture 
telephones, electrical and radio 
equipment. 


DRYDEN PAPER CO. has called 
a special general meeting of share- 
holders for May 20 to authorize $3 
million 4% first mortgage Canadian 
pay bonds. Of this amount the com- 
pany proposes to issue $1.5 millions, 
proceeds to be used to retire its bank 
loan and to redeem its outstanding 
6% bonds, which are payable in 
Canada or the U. S. at the option of 
the holder. 


At Dec. 31, 1945, Dryden’s bank 
loan totalled $577,000 and there 
were $835,000 bonds outstanding. 
Annual interest requirements on the 
present bonds and bank loan amount 
to $81,675 and on the new issues 
will be $60,000, or an indicated an- 
nual saving of $21,675. This amounts 
to $0:14 on the common (1945 earn- 
ings $0.13). 
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WANTS 
PLYWOOD 


Plywood did such a wonderful job during 
the war that the peace-time demand for this 
“wonder wood" has far exceeded the most 
optimistic’ calculations of plywood manv- 
facturers. 


unable to secure a sufficient quantity of 
good veneer (from which plywood is made). 


The chief reason for this shortage of veneer 
is that Canadian veneer producers are 
exporting to the U.S.A. and England all the 
veneer which they do not require themselves, 
at higher prices than they can secure here 
in Canada under the present price ceilings. 


We, at Dominion Plywoods Limited, do not 
manufacture the ordinary flat sheet building 
plywood but orders and enquiries for custom 
built high grade plywood in both flat and 
moulded form make it necessary for us to 
apologize for our inability to meet the needs 
of our regular and prospective customers. 


We hope this unfortunate situation will soon 
be corrected so that: Canadian require- 
ments may be met. In the meantime we 
welcome enquiries from manufacturers re- 
quiring High Grade Plywood, especially of 
the moulded type, and we shall do our best 
to distribute what we can manufacture as 
fairly as possible. 


We have the "know how" gained during the 
war helping to build the "Mosquito" plane. 


Our plant and equipment are modernized 
and we have no labour shortage but we are 


AMEE, «CUSTOM-BUILT 
PLYWOOD 
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SITUATED OM THE BEAUTIFUL SHORES OF LAKE WUROE 


THE MILLS ARE HERE TO STAY 


“If Canadians are to reap the full value of their forest heritage, ifs widespread 
destruction by fires, insects and tree diseases must be controlled. These enemies 
account for 27% of the annual drain of merchantable wood from our forests. 
Wood consumed by the Canadian pulp and paper industry, the largest single 
exporter in the Dominion, comprises but 17% of the total drain. 


“‘Our forest lands must be brought into a state of continuous production in order 
that pulp and paper and all our other forest industries should occupy a strong 
competitive position and continue to bring increasing wealth to Canadians. 


“This important objective can only be achieved through the progressive application 
of the principles of forest management supported by an adequate program of 


HON. J. A. GLEN, K.C., forest and forest products research.” 


Ginister of Mines and Resources 
CANADA 


Pulp and paper mills each represent an investment of many millions. They cannot be moved to tap 
new pulpwood resources. Spurred by its responsibilities and the need of a sustained yield, the 
industry encourages proper re-growth and plans to obtain a perpetual harvest from its limits. 


The pulp and paper industry spends millions annually protecting forests owned by the Provinces from 
fire, insects, disease and other hazards that menace the future of the forests. 


the 
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SPRUCE 
sie 


HARDWOODS 


“YORK BRAND” 
HARDWOOD FLOORING 


ASHLEY COLTER 
LIMITED 
FREDERICTON, N. B. 


Moncton Lumber Co., Limited 


Manufacturers of 


LUMBER AND BUILDERS’ FINISH. 
SHINGLES, LATH 
MILLING IN TRANSIT 


Moncton, New Brunswick 


POLES OF CEDAR 
EXPORTERS of 
“TOBIC” BRAND 
BIRCH 


J. W. MacDonald Limited 


CAMPBELLTON, NEW BRUNSWICK 


Prompt 
Reliable 


Service 
by Rail and Water 


GLOUCESTER SPRUCE 


White Pine, Hemlock, Hardwoods, Pit Props 


Gloucester Lumber & Trading Co. Lid. 


Head Office: Bathurst, N.B. Mills at Bathurst, N.B., Burnsville, 
NB., Lord & Foy’s Brook, N.B., and Tracadie, New Brunswick. 


Four Commandments For 
Fostering Future Forests 


1. | promise not to smoke until | stop in a safe place 
and to make sure all matches, cigarette butts, and 
pipe ashes are DEAD out. 


2. | promise to build oT campfire by the water — and 
to douse well before leaving. 


3. | promise not to burn brush or slash without’ permit, 
to follow safe rules and kill every spark. 


4. | promise to kill any small fires | find, to REPORT 
ALL OTHERS by telephone collect, asking Operator 
for neorest Fire Ranger. 


KING -WOOD SALES LTD. 


LUMBER 
MONCTON, N.B. 


LUMBER, LATH and SHINGLES 


DURETTE & GUERETTE INC 


ESTCOURT, QUE. 


Sawmill and Dressing Mill at 
Estcourt, Que. 


Members 
CANADIAN LUMBERMEN’S ASSOCIATION 


Ottawa Moves to Smash Lumber Black Market 
As Drastic Measures Adopted to Restore Order 


Serious disruption in lumber trading across Canada 
despite federal controls finally has officially been tagged 
“black market” and drastic steps taken to restore a 


semblance of order. 


Bat demands of builders are still 


rising and as competitive bidding for materials comes 
increasingly into the picture in the absence of building 
control, the black market may prove hard to kill. 


“A great many irregular prac- 
tices,” said Donald Gordon in Ot- 
tawa a few weeks ago, “have crept 
into the marketing of lumber. 
Shortages of suitable types of lum- 
ber for the domestic market are be- 
coming so acute that many reput- 
able dealers are finding great diffi- 
culty in securing supplies in the 
face of improper methods being fol- 
lowed by less-scrupulous competi- 
tors.” 


That, in the moderate language of 
Canada’s prices chief, plainly spell- 
ed “black market” and signalled in- 
tensive measures to control it. 

Earlier, Timber Administrator 
D. D. Rosenberry, addressing the 
annual meeting of the Toronto Re- 
tail Lumber Dealers’ Association in 
Térorto, admitted black marketing 
of lumber was rampant and prom- 
ised major expansion of the enforce- 
ment staff to cope with it. 

Action Came Soon 

Orders A-1956 and A-1979 came 

quickly, both effective April 25. 


To curb what the trade calls up- 
grading—selling second- and third- 
grade lumber at top prices—the 
Board cracked down hard on of- 
fenders, with A-1956, aimed at up- 
grading and other infractions of 
price ceiling regulations. Warning 
that effective control’on prices of 
lumber, shingles and lath was to be 
maintained, officials said some deal- 
ers as well as manufacturers had 
been getting top prices for poor 
material. 

The Board, redefining official 
grading regulations, which must be 
followed on pain of prosecution in 
the courts if detected, took three 
new enforcement steps aimed to 
stamp out black marketing. These 
involve: 

1. New broad powers to WPTB 
agents to inspect-or grade ship- 
ments on premises or in cars, ships 
or trucks; 

2. A new and elaborate code for 
invoicing, as to quantities, sizes, 
grades, species, prices; 

3. A far-reaching “approval of 
sales” requirement for seller’s state- 
ment of sale in triplicate to the 
Administrator prior to shipment, 
identifying the buyer, points of 
shipment and destination, the 
quantity of @ach size and grade of 


each species, price of each and, if 
softwood, the freight charge. 


Stocks at Low Ebb 

Despite these measures complaint 
is still heard in some lumber trade 
and building industry quarters 
against direct selling by smaller 
mills at prices said to be greatly in 
excess of manufacturers’ ceiling, 
and against alleged continued flout- 
ing of quality standards. Toronto 
retailers only a few days ago were 
reported asserting that three quarters 
of all the lumber in Ontario current- 
ly was being traded in violation of 
authorized ceilings and regulations. 


Ottawa’s response is to the effect 
that many of the conditions com- 
plained of will be greatly amelior- 
ated with the release in July, Aug- 
ust and September of the main vol- 
ume of 1946 output. Official explan- 
ation is that most of the difficulty is 
momentary, with the trade trying 
to live on spring inventories which 
are virtually nonexistent, having 
been wiped out by excessive build- 
ing demand. 


Meanwhile there is almost general 
agreement that everyone is moving 
“desperately” to get almost any 
kind of lumber at almost any price. 
House builders report lumber is 
their biggest supply bottleneck this 
spring, with larger builders com- 
monly buying. direct from the 
manufacturer and smaller builders 
paying “fantastic” prices for less 
than carlots. 


Mills With Retail Licenses 

Short circuiting of retailer and 
wholesaler apparently has become 
even more general than in wartime 
when it was “widespread enough.” 
J. D. Branch, reporting in February 
to the Canadian Lumbermen’s Asso- 
ciation as chairman of the Retail 
Lumber Bureau, said a Bureau sur- 
vey of over 100 retail establishments 
in Ontario revealed that many had 
been buying direct from the pro- 
ducer’ and considered themselves 
forced to continue doing ‘so. 

Another practice “developing in 
the trade” and which had “a strong 
tendency to violate ethical stand- 
ards,” Mr. Branch said, was “the 
seeking of retail licenses by manu- 
facturers.” The retailers, he sug- 
gested, were opposed to granting of 
retail licenses where the applicant 


Many Risks in Muskrat Crop 
But 1946 Harvest “Pays Off” 


From Our Own Correspondent 

WINNIPEG — Government-devel- 
oped projects in Manitoba for the 
second year in succession have 
yielded better than a $1 million 
crop of furs. Off the nations biggest 
fur farm, a 1,000,000-acre sweep of 
marsh in the Saskatchewan River 
delta east of The Pas, one thousand 
trappers have taken 233,969 musk- 
rat pelts (8,558 below last year but 
more than expected early in the 
season). 

There are four other government- 
developed projects, At the south 


Nyal Co. of Canada 
Planning Expansion , 


From Our Own Correspondent 

WINDSOR — An expansion pro- 
gram for the Nyal Co, of. Canada, 
subsidiary of Frederick Stearns & 
Co, of Canada, is being planned. 

Ralph Henderson, an authority in 
pharmaceutical operations, is de- 
voting most of his time to building 
up the Nyal interests in the Domin- 
ion, working with C, Leonard Pfis- 
ter, sales manager, and Ray C. 
Brewster, Stearns vice-president in 


charge of sales in the United States. 


The plan aims to assist Canadian 


drug retailers to expand their total ! 


volume of business, rather than 
concentrate on an exclusive line 
of merchandise. 

“Our aim is. to give Nyal agents 
in the Dominion all the benefits 
of modern business management, 
without the high costs sometimes 
involved in such operations,” Mr. 
Henderson ‘said. 


Gasivint Warcraft 
At $1.5 Millions Cost 


From Our Own Correspondent 

VANCOUVER—Good news to 
British Columbia’s shipbuilding in- 
dustry was created last week by 
Sir Walter Carpenter, of Sydney, 
Australia, and Vancouver. He an- 
nounced four 10,000 ton mainten- 
ance ships originally built for the 


navy, will be converted into pas- 


senger-cargo vessels. 


The Carpenter interests, 


who 


end of Lake Manitoba, this year’s 


take was 23,470 pelts (12,240 last 
year). Off the Netley marshes at 
the south end of Lake Winnipeg the 
take was only 24,342 (119,634 a year 
ago). The new Fisher River de- 
velopment, in its first season, yield- 
ed 2,444 pelts. At Whitewater Lake, 
in southwest Manitoba, the take was 
2,743. 


The 1946 trapping season has 
demonstrated that the fur crop can 
be a failure and, like wheat-grow- 
ing, there may be many contributing 
causes. While the over-all picture 
shows another bumper fur crop, 
production on the Netley marshes 
was a disastrous failure, due mainly 
to weather conditions last fall. High 
northwest winds late in the season 
drove high water into the south end 
of the lake, flooded out the musk- 
rat houses, and destroyed most of 
the food supplies. 


As in former years, all the catch 
will be sold at public auction (first 
sale May 21). More buyers than 

| ever before are expected from the 
' leading fur centres of the continent. 


PERMISSION TO INCREASE 
capital stock of General Trust and 
| Executor Corp. to. $1 million, is 
|; sought in a bill before the Nova 
Scotia legislature. Directors already 
have power to increase from $300,000 
to $490,000. 
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established vegetable oil plants in '! 


Canada before the war, operate 
a fleet of ships between Vancouver 
and Australia, carrying copra and 
other freight, as well as passengers. 
The ex-maintenance ships will be 
operated in that service. 

Conversion will be carried out 
at West Coast Shipbuilders, Ltd., 
and Victoria Machinery Depot. The 
deal represents expenditure of 
about $1.5 million. 


Packers, Kraft Foods 
To Set Up in Chatham 


Two new industries will be estab- 
lished in Chatham, Ont., Industrial 
Commissioner William Gray has an- 


nounced. Canada Packer. Ltd. has | 


purchased a 5-acre site in the city 
for the establishment of a feed and 
fertilizer plant. Kraft Foods Ltd. has 
purchased buildings which will be 
converted imto an office and ware- 
house. Bot& industries are to serve 
the southwestern Ontario markets. 


International Trade Develop- 
ment and the Accounting 
Profession 


Accrual Basis of Assessmént 

Calculation of Corporation In- 
come Tax and Excess Profits 
Taxes 


Annuai Report of the Bank for 
International Settlements 


Double Depreciation 


The above are features in 
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was not equipped to discharge tra- 
ditional functions of the retailer by 
maintaining a supply of lumber, 


centage of B. C. lumber has been 
moving via the black market.” 
Complaints of lumber scarcity 


shingles, lath, etc., adequate to the(leading to unethical and irregular 


community he is to serve. 

To meet objections of this kind, a 
Prices Board order became effective 
toward the end co? March prohibiting 
retail sales by persons other than 
those operating established retail 
yards, and attempting to control 
sales between retailers by requiring 
Timber Control authorization. 

“Black” in U. S. Too 

An amazing variety of dodges are 
on record in recent anti-control 
trading in Canada and United 
States. A faithful list might fill a 
newspaper column in fine print. 
Here are just a few from American 
experience, as outlined at a recent 
Canadian convention: 

“Buyer obtains ‘option’ on wood- 
lands or mill properties, the cash 
price for which ensures his regular 
receipt of lumber at ceiling prices. 
The ‘option’ is, of course, never 
exercised. 

“Spécial service charges for re- 
ducing lumber—purposely manu- 
factured in sizes larger than need- 
ed—to the sizes required. Prices) 
for these larger sizes are naturally | 
higher. 

“Selling all lumber as first grade 
at a flat price, regardless of what 
grade it should really be. 

“Acceptance of shore deliveries) 
and payment in cash—no questions. 
no invoices, no records. 

“Over-finishing of items like 
flooring, where polished stock 
brings a higher price even though 
the flooring will have to be re- 
polished after installation.” 

Latest word on the Canadian 


black market in lumber came only 
last week from British Columbia. 
The B. C. Building Contractors’ 
Association was quoted as welcom- 
ing the woods strike there; claiming 
operators’ statements of production 


loss are “evidence that a large per- 


trading have been heard in the 
Maritimes and Manitoba as well as 
Ontario and B.C.; have become al- 
most general across the country. 

It’s admitted officially that “many 
inequitiés and anomalies” still 
exist in the structure of lumber 
price ceilings and in their enforce- 
ment. And the Ottawa argument 
that increased supply this summer 
jointly with tightened enforcement 
will end many of these inequities 
and anomalies is accepted with re- 
serve in some responsible trade 
quarters. 

One prominent school of lumber 
trade thought holds—against, it must 
be said, a considerable weight of 
contrary opinion—that the assert- 
edly wide and serious disorganiza- 
tion of Canadian lumber distribu- 
tion could be corrected at a swoop 
by the “simple expedient” of wiping 
out all lumber price control except 
the one governing the retail ceiling 
price to the consumer. It’s. argued 
that this formula, together with con- 
tinued rigid control of exports, and 
discontinuance—in some cases even 
cancellation -—- of retail licenses to 
manufacturers and _ wholesalers, 
would solve all basic problems in 
spite of whatever crimp. the B. C. 
shutdown may put in Canadian 
stocks for 1946, put earlier at an 
expected three billion board feet. 

Ontario Wants to Buy 

For Ontario’s deficit—that prov- 
ince produces only half of an est!- 
mated billion feet needed—sugges- 
tion in some quarters is that On- 
tario dealers simply be permitted by 
Ottawa to pay producers in the 
other provinces prices as high as 
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BOOTH LUMBER 


TEE LAKE, 


Manufacturers of 
Ottawa Valley 


its as they are getting for shipments 


elsewhere in Canada. 

That all this is arguable and that} 
the whole distribution picture is) 
vastly complex — probably more 
complex in lumber, with its many 
sizes, grades, species and sources, 
than in most other controlled lines— | 
to many observers will be just about | 
the only self-evident aspects of! 
Canada’s present lumber distribu- | 
tion difficulties. 


LIMITED 


QUEBEC 


White Pine, Red 
Pine & Spruce 


timbers, millwork and plywood, 
these needed alike in Canada, 
United States and abroad to form 
or frame or finish postwar housing. 
buildings and engineering works. 
Lumbermen, from Mahone Bay to 
Menzies Bay are confronted with a 
level of demand the satisfaction of 
which—in every district and kind 
of lumber and branch of building— 
probably will be found to exceed 
productive capacity and probably 


What's even more apparent is that , despite every new effort to enforce 


the lumber industry never before | 
has faced so wide and varied a de- | 


mand for lumber, shingles, lath, | 


those producers are getting for do- | —————______________ 


mestic shipments to other than 
Ontario points, and that those pro- 
ducers be permitted to earn on 
shipments to Ontario the same cred- 
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High Grade Hardwood 
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Hardwoods; 
and Hemlock.” 
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NIPISSING LUMBER 
& 
TIMBER 


Wholesale Lumber 
602 KENT BUILDING 


156 Yonge Street : 


; ADelaide 7248 


Member 
CANADIAN LUMBERMEN’S ASSOCIATION 


official controls, still wil be disrupt- 
ing long-established trading rela- 
tionships a year hence. 


Co. Ltd. 


Toronto |, Canada 
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Quesec Leaps Att CANADA 


In The Production of 


PULP AND PAPER 


Maintaining 


46 MILLS 


WOODPULP PRODUCTION 
IN 1944 
2,788,705 TONS 


PAPER PRODUCTION 


IN 


1944 


2,165,636 TONS 


In Both Instances Greater Than 50% Of All Canada 


QUEBEC FORESTS 


Contritute to Canadian Prosperity 


The total value of the forest production in 1944 amounted to 
some $242,000,000.— 


All people of Quebec share in the ownership of such valuable 
assets. Everybody must then lend his generous support to keep 
our forests productive and safe from possible damages from 
their natural enemies. 


Help us Prevent Goresi Zines 
DEPARTMENT OF LANDS & FORESTS 


JOHN S? BOURQUE 


MINISTER 


AVILA BEDARD 
DEPUTY MINISTER 
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Plywood is Coming Construction Material 
GEORGE R. L ORDLY Only Complaint Heard, It’s Slow in Coming 


Wholesaler and Exporter From spacious Government and | some engineers say. For that rea-,; ducing “Arborite,”’ a hard, shiny , duced under pressure to board %-m. ' 


| industrial laboratories to the narrow|son the most practicable shape board, used successfully in the elec- | thick. Lignin is used to seal the | A E R IA L T 
SPRUCE, PINE, HEMLOCK & HARDWOOD | | PHOTOGRAPHIC 


confines of returned servicemen’s | might have to be very different from | trical and furniture industries. particles of sawdust and fibre to- 
garages, research is going on across , present-day ones. | “Arborite” is actually the result of: gether. The board can easily be| SURVEYS d VIEWS 

Sole Agents For " 

United Kingdom — Ireland — Eire We are prepared to supply aerial surveys 


| Canada today on new applications; On the other hand, constantly im-|a rearrangement of wood fibres| made water- and fire-resistant. It | 
for wood and wood products. proved methods in plywood furni-| with elimination of unwanted ingre- | weighs about 1 lb. per sq. ft. and) 
| Here and there, without fanfare, | ture construction have cut manufac- | dients. | may sell for $50-$60 per 1,000 sq. ft., 

5 a . the results—some good, some not so | turing time almost in half and pro-| Important step in the process is| roughly $10-15 cheaper than com- for forest industries, oil and mining com- 
Lioyd, Duncan & Co., Liverpool, Eng. | good—are ‘cashiers the market—/| duced a considerably better product. | isolating the lignin from other com-| parable boards now on the market. , ponies, hydro-electric power companies 
|plywood furniture, radios, boats,| Drying processed plywood, by pass-| ponents. When this is done, the) Wastage Seen High Seaaiicanan ee 
|smooth, tinted wallboard, metal-| ing high frequency electric currents | lignin is mixed with fibres and made | It is estimated that wastage in the r 
hard sheets which look like marble into sheets on a paper-making ma-/| lumbering process runs between 7% Address inquiries to Aerial Surveys 
: Division, 1011 Confederation Building, 

Montreal, or any District Office of Canadian 
Pacific Air Lines. 


FURNESS, WITHY BLDG. HALIFAX, N.S. , 
through it, rather than the older 

and impregnated, soft-wood floors.| Steam-heat method, has reduced! chine. The sheets are then lamin-| and 20%. 

Other products are coming but | drying time considerably and im. | ated under heat and pressure to pro-| Some applications of the wood- | 

problems preceding the marketing | Proved the “bond.” duce the hard, metal-like product. | fibre process are toys, automotive | 

; aa |stage are many There -is the cir- Synthetic Resins Down |Arborite can be finished with aj) parts, advertising displays, furni- | 

¢€ on sf am t Speed ter Assure rent shortage in’ plywood, as well A particularly important trend | high lustre or in various designs, | ture, tile and interior finishes. 

las all the different cost problems | £°F the producers of new wood prod-; by using paper with the desired One tor of dry sawdust can also | 

7 © e e r - : : ucts has been the downward pat-| finish as the outside layer in the, be converted into 55 to 60 gallons! 

¥ lved et t Ae 

Cw niformity im Prod uction tenance eau aa taeeener oe 4n| tern in the cost-prices of the all- | laminating process. of 200 proof ethyl alcohol, 0.12 gal-| 


traditi 1 li i ood d other | : 
f Se eT eee A new hard wallboard has been/lons of fusel oil, 100 lb. of feeding| | 
eh 


last October, for instance, practic- | aia aaa : ee S aes 
ally all bonding chemicals have dust and will likely be.in commer- | products of 20 lb. of furfural and| pensive that they have no applica-; wood-working industry, coupled 
dropped 10%-15% in price. | cial production soon in Canada, The | 600 Ib. of lignin. | tion as yet except in highly refined | with the inertia of capital currently 
eRe es Perhaps it is within the fields of | board is formed by subjecting saw- | Wood has the possibilities of be-| structures such as aircraft, racing! invested in conventional processing 
owey from the imitative stage of con-' the three “’pregs”’—impreg, compreg dust, plus about 10% activating| coming the most universally useful! boats and luxury trailers. Others | machinery, will naturally retard the 
ereetiae eae ene nae | and papreg—that Canadian industry | agent, to pressure under a con-| of all materials of industry, a prom-} will eventually become commercial- general use of some of these pro- 

: sinaighamicledaneaign sig In the process | inent Canadian scientist states. Some ly commonplace. cesses,” says Morley Lazier, Toron's 


tl sve sabe tian - | will find its greatest scope. “Impreg” | trolled temperature. 
steam to get constant, non- eS & heir appearance Now li | is wood, generally soft wood, soak- /a two-inch layer of sawdust is re-! of the processes, however, are soex-| “The natural conservatism of the | consulting engineer. 
/ ied with a synthetic resin—likely a/ 


ak oe th new and functional design most | 
pulsating drives, that assure i es | |adaptable to plywood construction. | “ ” 3 
uniform flow and mixing of (ae 4... Bea seegl [one compound. Compreg” is the| 
asecial spent enmn : op Supply Is Scarce same thing, only compressed into} 
———— a ak — One Toronto boat-builder current- much thinner slabs by heat and| 
peratures irom heating of ly offering 10 ft. and 14 ft. molded| pressure. “Papreg” is a_ special| 
cooling equipment — these plywood boats for $165 and $198 re-| paper impregnated with the same 
are the main reasons for em- ie Ce F || spectively — higher than corres- synthetic resins, then superimposed | 
ploying Babcock Steam * «4 | ponding conventional lines — says'in sheets and laminated under) 
Turbines. Noted for their 1s full cost advantage oyer convention- | pressure and heat. 
reliability and low cost effi- ally built’ models can only be at-| Jn each case the result is an en- | 
ciency they employ a unique > a | tained with assembly line produc- | tirely new product, no longer wood | 
afrangement to get two pie oc, ee | On methods. But current scarcity | or paper. The material becomes 
stages on one wheel with i : | Of plywood, and natural customer} harder, more stable—not subject to 
one row of buckets. The | ' 4 q | scepticism for new and untried| warping and cracking. It can be 
steam is directed against the | et make a large capital out-| highly polished, and smoothly 
: m in this field a risky venture at ked and colored by d Ap- 
buckets twice to get more see ce : | worked and colored by dyes. Ap 
f resent, the builder says. * | nlicati i i 
power from every pound of a $. |P say: | plications are legion, from impreg 
steam. This means economy. Moreover, even the boatbuilders, Wooden wheels for roller skates, to 
At the same Gime. choclate |are not so sure they have all the | Wallboards and flooring material. 
pail , 


simplicity is main- BARCOCK € design “bugs” licked yet. The Must Isolate Lignin 


It is only recently, for instance, 
that Canadian molded plywood fur- 
|niture has succeeded in breaking 


Utilizing process or heating 


SUMNER 


SAWMILL 


AND 


PULPMILL 
~ MACHINERY 


| SERVING CANADIAN TIMBER INDUSTRY ~ 
SUCCESSFULLY FOR OVER 50 YEARS 





eiteed es aesere de BABCOCK H-2-Htwo- | Molded plywood boat is _Tigidly By the use of lignin, the natural 
mee od pany Se —— eee se Gets fastened together like a violin—it bonding agent of growing wood, 
pease y & ern chemical plant. can’t absorb heavy vibration and} sawdust and chips can be treated 
service. strain like the loosely fastened-to-! and presed into ‘board. Howard 
gether conventional wooden boat, Smith Paper Mills is at present pro- 


Small Grocery-Butcher Shop 
Shows Highest Net Earnings 


The small combination grocery-| tables. This best-scoring bracket in| 
meat store with less than $10,000 a| the new DBS report hits a net earn- | 


Write for further informa- 
tion or ask Babcock engi- 
meers to show you bow 
these turbines will work 
to your advantage in any 
Service. 


Complete equipment to manufacture logs 
into finished lumber, shingles or pulp. De- 


year in sales volume makes the best 
showing in net earnings among five 
classes of unincorporated retail 
stores reviewed by the Dominion 
Bureau of Statistics. These com- 


_| bination, stores, by DBS survey de- 


finition, must not sell less than 10% 
of total volume in either groceries 


ings figure (before income tax and} 
withdrawals) of 13.6% of total sales. 

The small grocer-butcher in this | 
bracket earned, on an average per | 
store in 1944, $833. Average sales 
volume per store was $6,142; total 
stock turnover 8.2 times in the 
course of the year; total cost of | 


Sumner Vertical 


Band-Resaw available 


in several sizes, typical of the quality 


signed and built in our modern plant. Your 
enquiry assured prompt personal attention, | 


CANADIAN SUMNER IRON WORKS 


or meats; and they frequently sell 


machinery of Sumner design. 


goods sold $43,231. The store’s gross 
trading profit was 21.8% of total 
dollar sales, operating expenses 
totalled 8.2% of sales. Stores report- 
ing to DBS in this bracket were 
owned by the merchant himself. 


This, and similar data on straight 
grocery stores, meat markets, fruit 
and vegetable shops and confection- , 
ery establishments, divided into five 
sales volume categories, is contained 
in the first DBS essay in this direc- 
tion since 1938, the second ever. 
Dominion Statistician Herbert Mar- 
shall points out that the reports | 
were compiled with an eye to their | 

use by individual merchants wish- | 

ing to make comparisons between | 
_|their own operating figures and) 
averages struck in the survey. Seven 
pages of detailed instruction are in- 
cluded to help in making these com- 
parisons, 


Meat markets in rented premises | 
with an average annual turnover of | 
$6,818 show a gross trading profit of | 
22% of total sales, best reported. 
Meat markets again, but in the $50,- 
000 and over annual volume group, 
report highest average proprietor’s 
net earnings per store. In the latter 
group, the proprietor-owned store 
with annual sales averaging $111,- 
481, earned for its owner $4,723 net. 


At the other end of the scale, a 
| 
| 


3550 EAST BROADWAY - VANCOUVER, B.C. 


a large: volume of fruits and vege- 
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ee 
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candy store in proprietor-owned 
premises and doing an annual $5,240 
business, brought the lowest net to 
its owner—$531. Gross trading profit 
in this instance was 19% of total 
sales, total operating expenses 8.9%. 


MET os Rea SB RE 


Look at any product of quality, some- 
thing that people ask for first, some- 
thing by which the work of other firms 
or individuals is judged. Always you 
will find back of the leaders many 
years of proving their right to that title 
—many years of showing the world 
that what they made was right—every 
time. 


Jewellers Oppose 


New Tax Scheme 


A suggestion that Ottawa might 
transfer collection of the 25% tax 
on jewellery store items from the 
point of retail sale to the manu- 
facturers’ level is being strongly 
opposed by the Canadian Jewel- 
lers’ Association Inc. A delegation 
went to Ottawa a week ago to reg- 
ister its protest against the. pro- 
posed move; and The Financial Post 
is told this delegation had the unan- 
imous support of Canadian jewel- 
lers with the exception of a minor- 
ity of about 100 in Quebec province. 

No indication of what action 
might be taken was given the CJA | 
group, but a spokesman for the! 
Association told The Post it was 
clear the Government was con-' 
vinced the trade does not want this 
tax: hidden at the source. Retail 
jewellers would like to see it re- 
moved altogether or reduced, if any 
changes are to) be made. 

“If this tax were put back at 
the source it would have to be much 
higher than 25%, perhaps as much 
as 40%, to derive the same revenue 
for the government,” pointed out 
J. Bliss, CJA treasurer and, general 
manager of Oneida Ltd., Toronto. 
“If this applied for a year or so, 
until it represented a third or more 
of the individual retailer’s inven- 
tory, and then were cut off, it would 
break about one third the jewel- 
lers in business in Canada. It would 
be the same to him as having a 
|third of his stock stolen and no 

oA insurance covering it.” 

u f) | Another point made by CJA is 

CANADIAN BRIDGE COMPANY J...’ ER 
CUTIE TF) purchases for shipment home by 

aah Ray ; jipslekee , tourists in .Canada. A system for 

vt: Wass dene Tas : |refunding taxes already paid by 

ithe retailer of tourist merchandise 
is considered complicated and slow. 
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To Protect Your Forests 


from Fires:— 


CAMPERS — Build your camp-fires only on 
rock or cleared ground — drown out after 
use, stir ashes, drown again . .-. DON’T 
LEAVE UNTIL THE LAST SPARK IS OUT... 
SMOKERS — Crush out cigarette ends — 
cigar butts too — deposit pipe ashes in clean 
earth, cover and stamp down — hold matches 
until cold to the touch... 


MOTORISTS — USE YOUR CAR ASH-TRAY 
PREVENT FOREST. FIRES 


HIGHWAY AND 
RAILWAY BRIDGES 


MARINE ENGINES 
ELECTRICAL FURNACES 
RADIO MASTS 


BARGES, TUGS, SCOWS 
TANKERS 


RAILWAY TURNTABLES 
SUBSTATIONS 
FLOODLIGHT TOWERS 


TRANSMISSION 
TOWERS 


OBSERVATION TOWERS 


RIVETED AND WELDED 
PLATEWORK 


MACHINERY FOR 
MOVABLE BRIDGES 


WELDED MACHINERY 
BASES AND 
BEDPLATES 


In steel work the men of Canadian 
Bridge have long since ranked among 
the leaders in the world. Since 1900 
they have played a vital part in the 
advanced methods of construction 
progress. Today their bridges, build- 
ings, transmission lines, substations, 
railways turntables and many other 
steel construction jobs are found from 
the Pacific to the Bay of Fundy — and 
in the Yukon, South Africa, New Zea- 
land, India, Denmark, Chile, Brazil, 
Colombia and Ecuador. 


Complete Service ... 


Full facilities for designing, 
fabricating and erecting any 
type of steel structure. 


ONTARIO 


‘Department of Lands and Forests 


Minister W.G. THOMPSON Deputy Minister F. A. MacDOUGALL 
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MACKAY LUMBER CO. 


LIMITED 


Exporters of 


SPRUCE. PINE 
and 
HARDWOODS 


from all New Brunswick and Nova Scotia Ports to 


British, Continental and 
American Market 


Prices on Request 


Brokers for the A. F. & D. Mackay 
United Kingdom _ Royal Liver Bldg., Liverpool, Eng. 


Nova Scotia Office: Miramichi Office: 
Roy Building, Halifax, N.S. Newcastle, N.B. 


SAINT JOHN, NEW BRUNSWICK 


Maritime Lumber 


Distributors Limited 
Roy Building, Halifax, N.S. 


Exporters 


of 
SPRUCE, PINE 


and 


HARDWOODS 


STEEL FABRICATORS 


Manufacturers of 
Fabricated steel products, welded 
rivetted, covering a wide range of 
industrial purposes. We eee in 
buckets, 


or 


tanks, breechings, ‘elevator 
boiler and elevator casings, etc. 


We also fabricate products from Stainless Steet 
Meats 
STEEL PRODUCTS 


eee 
‘ ee 


Hf you have a special 
problem—or a routine 
job — send us your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 


Employment for a Quarter of a Million Canadians| 


Springs from Forestry’s $382 Million Payroll 


Canada’s forest industries give di- 
rect empleyment to more than 250,- 
000 people. Operations in the woods 
in 1948 required the service of 
107,790 (man-year basis); the pulp 
and paper industry employed $7,020; 
sawmills employed 43,954 and other 
forest industries employed 63,625. 
Salaries and wage bills totalled 
over $382 millions of which $180 
millions went for wages for woods’ 
operators; $71 millions in pulp and 
paper wages; $50 millions in saw- 
mills and $81 millions in other 
forestry industries. 

Chief forestry asset is pulp and 
paper. Here approximately $700 mil- 
lions have been invested; and the 
significance of this figure becomes 
apparent when it is realized that 
this industry had more than twice 
the investment of any manufactur- 
ing industry in Canada at the out- 
break of the war. 

During the war, Canadian pulp 
and paper production was greatly 
expanded. Pulpwood production in 
the six war years was one thitd 
greater than the average in the 
1935-39 period. Newsprint produc- 
tion increased from 2.9 million tons 
in 1939 to 3.3 millions in 1945, and 
1946 estimates run_ substantially 
higher. Canadian shipments to the 
U. S. have been at an all-time high 
as consumption of newsprint in that 
country has increased, and as U. S. 
production of newsprint has been 
converted to the production of other 
types of pulp and paper. 

Mainstay of U. S. 

Canada’s role in woodpulp is 
equally as significant. Besides sup- 
plying large quantities to the Unit- 
ed Kingdom during the war, Can- 
ada is now relied upon by the 
U. S. to make up, in part at least, 
the shortfalls resulting from failure 
of the Scandinavian countries to 
resume their pre-war role of wood 
pulp exporters. Pre-war Canada ex- 
ported, on an average, 600,000 tons 
annually of wood pulp to the U. S. 
During the war that performance 
was bettered by nearly 100%, and 
in 1946 the U. S. is looking to 
Canadian sources for at least 1.2 
million tons, or double the pre- 
war rate. 

Because of the volume of its U. 
S. exports, pulp and paper ranks 
as Canada’s leading earner of U. 
S. dollar exchange. The importance 
of this factor in stabilizing Cana- 
dian-U. S. economic relations can- 
not be underestimated—particularly 
during the war years, when exter- 
nal value of the Canadian dollar 
was one of Ottawa’s more important 
financial headaches. 


See Bigger Market 

Canada’s future in pulp and paper 
is largely dependent upon U. S. 
demands. Here Canadian news- 
print finds its largest market; here 
supplies; of wood pulp and pulp- 
wood are sent in increasing 
amounts. Experts predict Canada's 
share of an expanding U. S. market 
will increase, even when Scandi- 
navia is in a position to make ship- 
ments there. This reasoning is based 


on the following considerations: 


1. It is not considered likely that 
U. S. woodpulp production, now 
that peace is here, will be main- 
tained at war levels. The U. S. it 
is held, was only able to increase 
its woodpulp production during the 
war by special measures. taken 
under war stress. Some of these 
are admittedly unsound economi- 
cally, and it is doubtful if they will 
be continued. In 1944, U. S. wood 
pulp production totalled 10,108,000 
tons, an increase of 4 million tons 
from pre-war levels. 


2. The U. S. cannot count on re- 
ceiving more than 1.2 million tons 
from Europe for several years at 
least. Because of world-wide re- 
quirements for Northern European 
woodpulp and the almost total lack 
of coal in these countries, there 
can only be at best a modest ex- 
pansion of pulp production there, 
it is held. Pre-war U. S. imports 
of wood pulp from Scandinavian 
countries averaged 2 million tons 
annually. 


3. It is not expected that U. S. 
war consumption of pulp will be 
maintained in the peace years, but 
the decline in consumption is not 
expected to match the decline in 
production. Widespread substitution 
of paper and paperboard during 
the war for such scarce materials 
as steel, tin and lumber, opened 
up new markets for woodpulp, many 
of which will be maintained. 


Would Increase Threefold 


Reasoning similar to the forego- 
ing would also apply to the out- 
look for Canadian newsprint, ap- 
proximately 80% of which is sold 
in the U. S. Canada cannot be ex- 
pected physically to continue wood- 
pulp production in the postwar pe- 
riod at its wartime rate. Part of 
the increase was made at the ex- 
pense of newsprint production and 
it can be expected that these mills 
will revert to their regular pro- 
duction. There is also the problem 
of proper forest conservation meas- 
ures, now regarded as of prime im- 
portance to the Canadian pulp and 


paper industry, and the forestry in- 


Expansion Planned by 
Fairbanks-Morse Co. 


MONTREAL (Staff)—Upward of 
half a million dollars will be spent 
by Canadian Fairbanks-Morse Co. 
this year in a capital expansion pro- 
gram, Vice-president G. M. Niven 
told The Financial Post. Bulk of the 
funds will be spent in the Toronto 
area where present warehouse facili- 
ties will be considerably enlarged to 
enable the company to consolidate 
its present position and handle pros- 
pective new business in that area. 

Substantial outldys will also be 
made in Edmonton and Saskatoon 
where new offices and warehouses 
will be built on properties recently 
acquired by the company. New 
warehouse space will also be pro- 
vided in Ottawa and work will 
shortly start in Sherbrooke where 


dustry, if current levels of produc- 
tion are to be maintained, let alone 
increased. 

Forestry experts agree that Cana- 
dian forests can support an industry 
3.6 times its present size, if areas 
now considered inaccessible were 
opened up, if adequate measures 
of silviculture and fire protection 
were developed, if present annual 
rate of growth were doubled. The 
estimated growth rate for Canadian 
forests is approximately half the 
rate which Scandinavian countries 
have achieved. Solution of this 
is recognized as the key to the 
future of Canadian forestry opera- 
tions, the key to the extent to 
which Canada can participate in a 
civilization where wood and wood 
products are again coming into their 
own. 

Size of the possible postwar mar- 
kets for Canadian wood products 
does not stop at the extent to which 
the U. S. will buy basic wood prod- 
ucts such as pulpwood, wood pulp 
and newsprint. It goes beyond that, 
into the technology of new products 
made from wood. 

Besides supplying the pulp, paper 
and lumber industries, Canadian 
forests now actively maintain some 
800 wood-using industries for the 
manufacture of furniture, sashes and 
doors, boxes and baskets, hardwood 
flooring, cooperage, wooden ware, 
boat building, veneers, etc. 

Second Only To Agriculture 

Canada’s forests are one of her 
chief assets. In 1943, net value of 
fogest products was $603 millions, 
ranking second to agriculture in 
the Canadian economy. This pro- 
duction was turned out by forest 
industries in which more than $1% 
billions are invested. 


Forest areas of Canada were re- 
cently estimated by the Dominion 
Forest Service at 1,291,000 square 
miles, or 37% of the country’s total 
land area. Of this, 813,110 square 
miles were classified as productive 
areas; while this figure, some 435,- 
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000 square miles are considered ac- 
cessible. 

Occupied forest lands total %vo,- 
526 square miles, of which 165,350 
square miles are occupied Crown 
lands. Forest reserves and parks 
account for an additional 149,197 
square miles. 

Annual averages from 1934 
through 1943, reveal that the max- 
imum drain on Canadian forests 
was caused by lumber, fuelwood 
and pulpwood, in the order named, 
excluding timber destroyed by in- 
sects, diseases and forest fires. Were 
these latter considered, they would 
rank second to lumber. 

Net value of 1943 production 
showed forestry, at $602,828,000) 
distributed as follows: a 
Operations in woods . $205,000,000 
Pulp and paper ...... 164,244,000 
Saw mills 91,714,000 
Other forest industries 141,870,000 

Net value of production, or value 
added by production, is one of the 
most significant criteria of the value 
of an industry to a country. In this, 
forestry ranked second to agricul- 
ture in value of primary and second- 
ary production. 


TIMBER! 


Production is UP 
in MANITOBA 


Manitoba, land of lakes and rivers, plains and valleys, 
is also a land of forests. From eight million acres of 
Manitoba woodlands comes — pulpwood for paper 
and newsprint — fuelwood — mine timbers — box- 
wood and other lumber vital to agriculture and 
industry. 

Over the past eight years, production from Mani- 
toba's forest industries has almost doubled. It is 
estimated that the net value of production for 1946 
will be well over nine million dollars. 


QUEBEC, P.Q. 


For Export 
Domestic 


of ... SPRUCE PINE 
HEMLOCK 
HARDWOOD 
PULPWOOD 


‘An extensive forestry programme is 
now underway, designed to perpetu- 
ate and increase the employment 
afforded by this important Manitoba 


industry. 


DEPARTMENT of MINES and NATURAL RESOURCES 


BIRCH SQUARES ... SPOOLWOOD 


South Shore Forest Products Co. Reg’d. 


ana 
Buyers 


H. E. PELTON 


(A RELIABLE SERVICE) 
48 Princess Street — Saint John, N.B. 


LEATHER CO. LIMITED ; 


Kitchener, Ont. HON. J. S. McDIARMID WINNIPEG - MANITOBA _ a 


NATIONAL LUMBER 


COMPANY LIMITED 


present capacity of the foundry 
there will be doubled. 


Volume of present business, par- 


Sumner Iron Works 


1502 Victory Building, Toronto, Ontario 
TELEPHONE Elgin 4438 


Members 
CANADIAN HARDWOOD BUREAU 
CANADIAN LUMBERMEN'S ASSOCIATION 
NATIONAL HARDWOOD LUMBER ASSOCIATION 


Speeds Pulp Output 

Striving to increase production 
of paper and pulp products to 
meet world needs, the Canadian 
pulp and paper industry is con- 
centrating upon economical opera- 
tion. The Canadian Sumner Iron 
Works, for instance, fs co-operating 
with the best engineering brains 
in new designs, and construction 
of the latest type of pulp and 
paper mill equipment. 

Engineers of the associated Sum- 
ner plant at Everett, Washington, 
working with pulpmill engineers 
in Washington and Oregon, have 
developed a mechanism for re- 


ticularly in such consumer merchan- 
dise as electrical appliances and 
farm equipment, and strong likeli- 
hood that present volume will be 
accelerated prompted the decision 
to expand, Mr. Niven said. 


SASKATCHEWAN FARMERS 
will receive $9 millions under the 
Prairie Farm Assistance Act for 
crop failure during 1945, according 
to R.. F, McGregor, director. Total 
assistance in the three prairie pro- 
vinces, is likely to be about $13 mil- 
lions. Some 721 Saskatchewan town- 
ships have been declared eligible 
for benefits, and another 500 Sas- 
katchewan townships are yet to be 
dealt with. 


moving bark from the entire log 
by tremendous water pressure at 
a volume previously unheard of. 
The second, and somewhat similar 
development of the Sumner organ- 
ization is the building of hydraulic 
slab barkers. These are similar in 
some respects to the larger units 
and are being installed at several 
pulp mills, who in turn buy from 
the surrounding sawmills and from 
hand loggers, wood slabs which 
previously were considered waste 
from sawmill operation. ” 
Management of the Canadian 
Sumner Iron Works reports its 
plant at Vancouver has now been 
completely transformed to a full- 
time peacetime production. unit, 


For centuries wood has been man's basic material of 
construction — tried and tested and not been found 
wanting. Its ability to "take it" has been proven in five 
years of grueling warfare. 


Abitibi Power & Paper | 
Company, Limited : 

: ee ee EIGHT REASONS FOR USING WOOD: 

Owning directly or through subsidiary companies, 

ner WOOD makes for economy. 

WOOD alone lasts for centuries. 

WOOD is easily adapted to the job in hand. 

WOOD makes for speed in construction. 

WOOD lends itself to modern trends in 


construction and design. 
WOOD gives maximum protection. 


WOOD lends unmatched beauty and harmony 
to construction. 


WOOD guarantees maximum safety for. 
minimum cost. 


SOUND PLANNING CALLS FOR WOOD CONSTRUCTION 


Beaupre. Que. lroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 


Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
_ High Grade Bleached Sulphite Pulp 


Construction Machine Specialists 
Company Is Organized in 

A new source of made-in-Canada 
construction machinery is opened 
with formation recently of Construc- 
tion Machinery Co. of Canada, with 
headquarters in Waterloo, Ont., will 
manufacture and distribute in Can- 
ada a complete line of CMC con- 
struction equipment, industrial en- 
gines and industrial tractors, with 
complete service-through distribut- 
ing agents now being named. Own- 
ership of the new company report- 
edly is on a 50-50 basis. 

Waterloo Manufacturing Co. con- 
tinues as a separate entity. Its plant 
covers seven acres, employs 250, has 
its own grey iron foundry; thus can 
wholly manufacture the complete 
CMC line, including concrete, plas- 
ter, mortar and bituminous mixers, 
pumps, hoists, batching and placing 
equipment, carts, power saws, con- 
crete guns and electric generating 
plants. 

Officers and directors of Con- 
struction Machinery Co. of Canada 
are: mg 

President, A. T. Thom, president and 


general mana Waterloo Mfg. Co. 
Vice-pres., Eel Holden, eskient Con- 
struction Manchinery Co., U.S. 
Vice-pres., Sales, George Loveall, vice- 
pres., sales, of U.S, company. 
General manager and director, F. C. 
a factory manager Waterloo Mfg. 


‘o. 
Director, 
F. Goo 
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PLASTIC DIES 
® 
DIE CASTING DIES 
* 
PERMANENT MOULDS 


MacCULLOCH & Co. Ltd. 


Lumber & Timber Merchants 


Let Us Quote on Your 
Next Machine Shop 
Job. 


Exporters and Wholesalers of . 
Spruce - Pine - Hemlock - Hardwood 


Sole Agents For 
United Kingdom— Ireland —Eire 
Thomas Simson, Ltd. —Liverpool, Eng. 


Canadian Lumberman’s Association 


HEAD OFFICE: 


OTTAWA 
201 Victoria Bldg. 


TOOL & DIE 
Limited 


WINDSOR 
ONT. 


TORONTO 
38 King St. W. 


QUEBEC . 
‘14 de la Fabrique 


George W. Sawin, president, 
. ubber of Canada. 
Secretary-treasurer, E. W. 

Sales manager, J. C. Hamilt 
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REAL. A. BONDEAU. B.A. C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


‘Clarkson, Cordon e Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal © Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST © TORONTO 


MASECAR, DeROCHE & McMILLAN 
Chartered Accounta*its 


SASKATOON SASK. 


RUTHERFORD WILLIAMSON &CO. 


Chartered Accountants 
Rutherforé Williamson, #.C.A. Maroid A. Shiach, #.C.A, 


Douglas J. Sales, C.A. Woodburn F. Gibson, C.A. 
Rutherford Williamson. J/. B. Cem.,C.A. Richard J. Middleton, &. Com, CA. 


TORONTO — MONTREAL 
Ratherferé Williamson. F.C.A., Licensed Trustees ané Seceives. 


P. S. ROSS & SONS 


CHARTERED ACCOUNTANTS 


MONTREAL TOBONTO WINNIPEG CALGARY 


VANCOUVER 


Arthur A. Crawley & Co. 
Chartered Accountants 


OTTAWA + MONTREAL - SROCEVILLE - TORONTO « SUDBURY 
NORTB BAY - GAULT ETE. MARIE 


MeDonald, Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


KNIGHT, TRUDEL & CQO. 
CHARTERED ACCOUNTANTS 
132 St. James St. West 


MONTREAL 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bidg. 
WINNIPEG 


Grain Bldg. 
SASKATOON 


W. J. MeCoy 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Ross, Frewin & Co. 


Chartered Accountants 


D. L. Ross & Co. 


Liquidaters Receivers 
SAINT JOHN, NB. MONUTON 


Licensed 


TORONTO MONTREAL 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton Vancouver 


EDMONTON WILL HAVE a 10- 
story Ford hotel, of between 450 
and 500 rooms, under a plan out- 
lined by C, E, Pickering, Ottawa. 
Construction cost is estimated at 
between $1.5 and $2 millions. 


ARTHUR S. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


EVA M. LEGER 
Chartered Accountant 


3 Priel Block 
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NICOLL, BARROW & CO. 


Chartered Accountants 
United Service Building 
HALIFAX 


Novo Scotia 
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How Can We Improve Civil Service? 


Robert F. Chisholm 


Vice-president, Gordon MacKay & 
Co., Toronto. 


I suggest employing a department 
store personnel supervisor for train- 
ing government clerks and officials 
in matters of courtesy, tact, speed 
and tolerance. Top civil servants 
are outstanding and could have 
great influence in achieving quicker 
action in all offices through use of 
the same type of training programs 
found necessary in all large organ- 
izations. 

* * + 


Cc. G. Dunn 


President, Quebec Chronicle-Tele- 
graph, Quebec. 


Proper remuneration of knowledge 
and ability is a prime requisite with 
conditions which guarantee reason- 
able security and permanence of 
employment: Duties should be ex- 
clusively administrative and tech- 
nical, all policy.making and policy 
promotion being left to responsible 
ministers. The service should be 
neither required nor permitted to 
engage in government propaganda 
disguised as public information. 
There should be close liaison be- 
tween departmental heads and the 
universities to keep continuous 
check upon young men and women 
of promise and be able to make first 
bid for their services on graduation. 

* o s 


Jean U. Fielding 


President, Windsor Tribune Pub- 
lishing Co., Windsor, N.S. 


The civil service should be re- 
moved directly and indirectly from 
political influence or dictation from 
the Government. There should be a 
civil service administration or gov- 
erning body independent of political 
influence to select employees 
without regard to their political 
affiliations. This administrative 
body should make all appointments 
to the service for their ability to 
perform their duties with supreme 
jurisdiction and power to appoint 
and discharge incompetent members 
failing to discharge their duties, 
disregarding governmental or poli- 
tica] influence. 


John W. Hobbs 


President, Consolidated Plate 
- Glass Co., Toronto. 


There is an inherent weakness in 
government employment and that is 
the absence of monetary self-interest 
and uncertainty of promotion. There 
seems to be no way of — 
this, It would appear that much 
the responsibility for the indiffer- 
ence or casualness in respect of 
public service rests with the deputy 
minister and those government offi- 
clals in control of major government 
activities, While the minister is 
ultimately the responsible party, his 
tenure of office is‘always uncertain, 


U.K. Iron, Steel 
Shows Its Plans 


The British iron and steel indus- 
try's own program for moderniza- 
ation and expansion, as outlined in 
a recent Government White Paper, 
incorporates separate reports from 
the Iron & Steel Federation and 
Joint Iron Council, respectively. The 
Government earlier had announced 
intention to nationalize important 
sections of the industry. Govern- 
ment plans are not included in the 
industry’s reports nor has any state- 
ment been made yet as to whether 
or to what extent the industry's 
proposals will be incorporated in 
the Government program. 


Report of the Joint Iron Council 
reviews capacity and efficiency; 
states development schemes either 
in hand or proposed in the U. K. 
iron founding industry are numer- 
ous and will cost several million 
pounds. 


Tron & Steel Federation’s pro- 
gram aims at a 744-yr. £168 millions 
program to raise U. K. steel out- 
put from 13 to 15 million tons a 
year—total capacity 16 million ingot 
tons and average production 15 mil- 
lion ingot tons. Fuel consumption 
aimed at would put U. K. steel in- 
dustry on a basis comparable to 
that achieved by any other country, 
the report states, Following are 
main features: 


Build 4.7 million tons blast furnace 
capacity, 6 million tons steel ingot capa- 
city; new blast furnaces with average 
200,000-ton annual output. 

Increase new building rate to 40% of 
the industry’s productive capacity in 5- 
yr. period. 

Scrap 3 million tons blast furnace 
capacity, 4 million tons steel ingot 
eqpoc’- 

rect five new continuous mills of 
average capacity 450,000 tons, and new 
continuous strip mill with hot strip 
pena 1 million tons a year. 
nd £9 millions on purchase of roll- 
Frill equipment, 
nm full loading of efficient plants, 
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PATENT ATTORNEYS 


R. Oo. McGEE 


PATENT ATTORNEY & PROFESSIONAL 
ENGINEER 


Patents and Trademarks 
63 SPARKS STREET, OTTAWA, 
ONTARIO 


TELEPHONE 5-1518 
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The Question: 


To improve the effi- 


ciency of the civil service and get high 
competence, what changes in policies 
would you suggest? 


whereas the deputies by reason of 
the work required are usually per- 
manent and otherwise qualified offi- 
cers, who should not let their posi- 
tions become merely those of routine 
work, 

. a 


Oswald Mayrand 


Managing Director, 
Montreal. 


The civil service commission 
should be composed of high cultur- 
ed and broadminded men who could 
get rid of political influences and 
| ignore the dictations of any patron- 
age. The most qualified people only 
should be considered as worthy 
candidates to public offices. Once 
nominated, they should be left in- 
dependent as to the fulfilment of 
their duty under the guidance of 
their responsible chiefs. 

Do away with political interfer- 
ence. Civil employment should be 
made as attractive as any good busi- 
ness proposition; remuneration 
should be at the level of responsi- 
bility. Good servants of the state 
are entitled to rely on stability and 
security. We need less but better 
civil employees. 

° 


R. C. Pybus 


Chairman, Engineering Institute 
of Canada, Vancouver branch. 


Tye general opinion is that re- 
organization is urgently needed 
based on a technical job evaluation 
survey. The present general low 
standard of pay must be brought 
up to commercial standards and 


La Patrie, 


existing inequalities within the 
service eliminated. Remuneration 
should be based on requirements and 
responsibility of ‘the position and 
filled by qualified personnel. The 
examining staff should be compe- 
tent and experienced in the line of 
examination, competent technical 
personnel being used to examine for 
technical positions. 


a = * 


Redmond Quain, K.C. 
Quain & Wilson, barristers, Ottawa 


I find the civil service efficient. 
Somewhat less efficiency is to be 
expectec. because of its tremendous 
size and the discouragement to in- 
itiative and enthusiasm inherent in 
any organization in which profit is 
not a principal consideration. 

Policies laid down in Parliament 
for civil service management could 
hardly be improved upon but devia- 
tions from these policies consisting 
of the injection of strangers into 
senior positions can rostpone pro- 
motions of many subordinates for 
perhaps a lifetime and should be 
rare. Salaries of technical and pro- 
fessional men should be better than 
in Canadian and United States’ in- 


dustries. 
e + . 


Allan Ross 


President, William Wrigley, Jr., 

Co., Toronto. 

The federal civil service is a big 
business. To improve efficiency in 
any business, competition based on 
merit is of prime importance. High 
position, plus adequate financial 


CHEMICAL ENGINEERS 


CANADIAN RESEARCH INSTITUTE 


Chemical, Electrical, Mechanical 


Research 


and Development 


Ekctronic Testing Equipment 


46 ST. GEORGE STREET 


Motynevux L. Gorpon, k.c. 
330 Bay St., Toronto 1 
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JAMES EDWARD RUTLEDGE, K.C. 

ROBERT T, DONALD, be 
EDWARD F, CRAG te 
Cable nabens “RUTLEDGE” HALIFAX 
CHRONICLE BUILDING 


HALIFAX, Nova Scotia 


TORONTO 4, CANADA 


William T. Carroll 


BARRISTER AND SOLICITOR 
PREMIER TRUST BLDG. 

19 Richmond St. West—Teronto 
Telephone ADelaide 3123. 


Thomas M. Mungovan, K.C, 
80 RICHMOND ST. W, 
TORONTO 
Telephone Adelaide 6802 


LANDSCAPE ARCHITECTS 
Chwin Kap Limited 


GARDEN ARCHITECTURE 


CONSULTANTS 


F.1.L.A. Britain 


EDWIN KAY 


M.8.L.4. T.P. Canada 


TOWN PLANNING 


96 BLOOR ST. WEST 
TORONTO 
PHONE KI. 3970 


CONSULTING ENGINEERS 


THE GENERAL ENCINEERINC COMPANY (canapa) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The Genera! Engineering Company ine., Gait Lake 


City, Utah, U.S.A. 
Lendon, England. 


British-Geeo Engineering Company Limited. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


F. T. FISHER’S SONS 
LIMITED 


Consulting Engineers 
for 
Broadcast Transmitters, Antenna Sys- 
tems, Studio Equipment, Mobile and 
Fixed Communication Systems for 
Power, Paper, Transportation, Fores- 
try, Mining and Municipal Services. 


1425 Dorchester Street W., Montreal. 
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Bank of Montreal return. 

tThe Canadian Bank of Commerce 
(California) has been incorporated 
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DEPENDABILITY 


Its ability to get the news 
and interpret it accurately 
is what leads wise investors 
in Canadian securities to 
rely each week on 


THE FINANCIAL POST 
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Commerce (California) are included in 
the above general statement.—Foot- 
cane to Canadian Bank of Commerce 
return, 


2,932,319 


Other 
bonds 
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| 


reward, are the effective incentives 
to the lives of people ambitious to 
provide a good standard of living 
and future security for themselves. 

My contacts with federal civil 
servants over 35 years point to the 
need of a thorough survey by a 
carefully selected royal commission 
of five, of whom three should be 
very experienced businessmen. Only 
a thorough study of all phases of 
this, the biggest business in Canada, 
will provide a fair measure of ade- 
quate gompensation in salaries and 
future expectations to the individual 
civil servant. This gurvey is long 
overdue and should be made 
promptly in fairness to every civil 
servant. A very-high-salaried em- 
ployee can be a low-cost investment 
whereas some low galaries can be 
costly. 


* © . 


Col. H. S. Tobia 


President, Brewers & Distillers, 

Vancouver. 

Senior key positions should be 
filled with the ablest men available 
and adequately paid. Closest liaison 
should be maintained between these 
executives and business and other 
national activities in order that they 
may be informed adequately and 
thus appreciate the complexities of 
ee with which they have 
to deal. 


Mexico Tram 


Order Killed 


The “stay of execution” order se- 
cured by Mexico Tramways Co. on 
April 12 against threatened Federal 
Government cancellation of com- 
pany'’s Mexican tramway conces» 
sion, has been thrown out by Su- 
preme Court. This means that the 
Federal Government is now free to 
proceed with examination of Cana- 


@ 


dian company’s defense and to de- 


cide on cancellation question. 

The Supreme Court reversed a 
ruling of the First District Court 
which had granted the company an 
injunction against the order. 

The tramway system is at present 
being supervised by an interventor 
appointed by the Federal Govern- 
ment. 

Five reasons were advanced by 
the Federal Government in the orig- 
inal cancellation notice to company. 
The first three had to do with 
alleged failure of the company to 
maintain its properties and equip- 
ment, the fourth charged interrup- 
tion of services without justifiable 
cause, due to strikes declared legal 
by the labor authorities, and the 
fifth charged that the company is 
foreign-owned. 

In its defense, already in the hands 
of the Mexican authorities, the Can- 
adian utility company has advanced 
its refutals and explanations to 
above charges. 


MURPHY PAINT CO LTD. has 
notified Montreal Stock Exchange 
of a special May 23 shareholders’ 
meeting, when authority will be 


sought to cance) 1,000 shares of 544% ; 


cumulative redeemable sinking 
fund preferred shares still unissued, 
and to create an additional 30,000 
common shares of no par value. The 
company proposes to issue all, or 
part, of the new common soon. 


Purpose of the proposed increase 
in common is ta enable the com- 
pany to defray, in part, the ex- 
penditures made and to be made in 
Toronto for purchase of land and 
erection of a plant for manufacture 
of synthetic finishes, paints, var- 
nishes and lacquers. Part of the 
proceeds will be used to supply the 
redemption price on the company’s 
outstanding 3,270 5%4% preferred 
shares at $105 and accrued dividends 
when the latter are called. 


UNITED SERVICE CORP., 1945 
salés were appro ately $5,461,000, 
an increase of $1,084,000 over 1944 
and more than $800,000 more than 
any proceding year. Net operat- 
ing profits, including dividends on 
investments, were $325,580 after 
taxes, depreciation on properties, 
equipment, etc. Additional credits 
to income of $54,519 were principal- 
ly realized from profit on sales on 
investments. All of the Corpora- 
tion’s series ‘A’ and ‘B’ bonds were 
called for redemption during the 
year and a new issue of 312% and 


414% bonds amounting to $800,000, | 


was sold. 
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Chartered Accountants 


C, J. Dick — Licensed Trustee in Bankruptcy 
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Chartered Accountants 
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Chartered Accountants 
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WM. C. BENSON & CO. 


Chartered Accountants 
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TORONTO 
86 Bloor St, W. 


LONDON 
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WINDSOR 
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1,743,821,689 
643,929,255 
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Non- 
| eurrent 
loans 


— ' palities 


9,010,769 
1,530,790 
1,770,475 
1,195,504 
4,054,747 
5,990,656 
1,149,748 
4,619,019 
1,467,172 

100,000 


$11,202) 10,620,581 3,205,925 
2,379,734 
274,661 
65,748 
3,527,837 


1,747,010, 192 
645,418,889 
335,292,983 
133,364,351 

1,316,320,138 


‘808, 963 
4 "€3,999,134 


4.218 a8 024, 198 


"90,888,880 | 979,074 3,724,724 1,604,060 18,894,202 7,192,720,784 

tThe Roya! Bank of Canada (France: 
has been incorporated under the laws 
of France to conduct the business of 


the Bank in Paris and the assets and 


liabilities of The Royal Bank ef 
Canada (France! are included in the 
above general statement—Footnote te 
The Royal Bank of Canada Return. 
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® t 1d i ‘Montreal and Toronto —. Rite a Oman Sales May Weir Gover nment Bonds , 
TATI NS oe atentay sieve eines : = paikateaaiaceee meee May 71, 1946 sSupplied by Investment Dealers’ Assoc. of Canada} 


. e 4 vee .-» LepaCad., 15,953 .14 .14 1 4 % Due Bid Ask. Due Bid Ask. ‘4 Due Bid Ask. 
Winnipeg, Calgary and : ; “TIED WRpaska.’ 26700 ‘st 49 48.145 | Vietory Loans: 3 Feb. 1953 ... 102 103 | 3) Apr. 1947 ... 101 1025 
Quotations here listed are the official stock exchange prices for listed stocks, including curb market : 09.03 1... 1... Lebe. Oro.. 36,200 07 06} 044.05 3 June 1951 ... 1053 106 43 June 1955 ... 1331... | prinee Edward Island: 
quotations, For unlisted stocks, quotations by unlisted dealers are given. The Financial Pest Van 55 1, . 8 Leitch Gold 8,250 1.42) 1.43 1.35 1.38 | 3 Mar. 1954... 1058 1068] 3 Feb, 1954 ... 118) 1194) 4 Mar. 1954... 102 105 
2 couver ’ 7 ae ; 7 : > 7 - 
cannot accept any responsibility for these quotations. , 090 coos cvce Lexinden... 3,700 .26 25 25 3 Nov. 1956 ... 1058 1068{ 5 Feb, 1970 ... 1274 ... Qquebee: 
Week ending — close : At j dats aoe L. ase 1.00 A s Oo) : May a i = = 5 oe. ae ‘ote see 3 Nov. 1947 ... 1014 102 
. : e® ingside.., 6, .26 2 : an. 5 5 . 5 . . . . 
WEEK ENDING _ 20 Range vMay20| Week got. Range |DivMay20 \Last Week end. . Little L. L.. 7,755 2. ‘50 2.47. 2.47 | 3 June 1960 ... 1043 1054] 5 Mar. 1955 ... 133) ... | 34 Mar. 1968 ... 1013 1038 
Range |DivMay20, [Last Week end, Rte Wid | Salen Bay "ha ode. lite Yd, Sales | May May 20 x 1.80 1. “2 Louvieourt 10/600 1, 70 1.60 3 Feb, 1962 :.. 1064 105i | Grand Tramk Pacific Wiy.: | {Nov i852 °° joes 
1946 Rte ¥ id) | Sates | May May 20 a, High Low | $ % z. “= High Low| $ % | lie 3 cies is i os Lunward. . 290,400 ° f 60 ti 2 Dec. 1946 - 1004 101 SD we SI cc. SEen ase 32 Feb. 1935 si 1062 1084 
HighLow, $ | H L i ‘ Lynx Y. K.. .5,200 q .! .33 a 2) Mar. 1948 ... 1018 1013} 4 Jan. 1982 ... 1308 ... : i 
108 105 /5.00 4.6! Do. pref. .... 25|108 108 108 108 


: } BD Os 4 ee 3 i ‘ , ; coce Macassa... 2,825 3.6 3.8 3.50 7 123 Nov. 1946 ... 1004 100 ' Provincial Govt. Bounds 4) Aug. 1958 ... 13 
203 4 . .|Abitibi A new .| 14221/ 181 18% 172 18% | 124 991/81.00 ..\Goodyear Tires 20 18 loo *: ‘loose Bechet 2311 20° 20; 19. ani ' vsee MacDonald, 13,900 3.8 80 3.2% 3.73 3 nine on aa saat New Srenswiek: aoe 1963 ... 118 120 
i 1 pe one miss ++ ie ae 2.50 44] Do. pref. ,... ...,United Steel ...| 22877) 121 122 112 12 ee > gala a Be 1] Mar. 1948 ... 1008 101 | 3 Oct. 1951 ... 101 ... | “3; June 1964... 1023 ... 
263 14]\ ‘laeme Glove... i im Se SS 163 ay tee nee 3 +-.|Viau Bisc. .... 6017 18 17 18 OF... — ae ae ,. eae 12 Nov. 1948 ... 1008 101 | 34 Aug. 1949 ... 1002 102 | 3) June 1966 ||. 103 ..« 
1073 100 6.50 ie. 195'1074 107 107 1074 js «+. |Grand & Toy.. 5.00 5| Do. pref. .... 1/103 100 100 100 ; we eee Mabe G 126 7 , are ; 12 Nov. 1950 ... 1003 101 3i June 1956 ... 1044 106 3i June 1968 ... 108 _. 
34 3011.00 44Acadia Atian Al  1828| 981 $31 S81 33 »;|Gt. Lakes Pap.. 2 28 94 “Tai 4.00 4.3/Wabasso Cot... 216| 92) 94 92) 94 ¢* ihe ones eC nee = 3 Oct. 1963 ... 1044 105 | 4) Apr. 1961 ... 130. ... | 3) June 1972 ~> = ie 
106) 103 5.00 Do. 8% pret. , 801061 1064 1064. 1061 3S\at, west Lite". 1395 425 425 "2 it £1 Walnee-asod. | "Seles ‘as’ ‘ast os | 1} 0 Tene ae oO | 3 Sept. 1966 ... 1044 105 | 5 Jan. 1960 ... 135... | 3) June 1978 ... 108 ove 
28 1.80 4.5 Agnew Surp. .- 40 40 40 112 .../Gt. W. Saddlery en tee | “0 iat 13 is 13 +20 98 seeee ooo Marcus Gold16,600 1.37 1 28 eee |e British Columbia: 
2 


412 |7.00 6, Do. pref. .... 1 2 116 | ; 82 cesses ees Marlow R.. 27,500 3 3 34 ‘ Dom. of Canada Bonds 3 Jan. 1952 ... 104 4 Dec. 1957 ... 
21}. ...,Algoma Steel .. 8 ‘a1 at ar. lene cee Lalwen eee. as 15. SD Martin MeN.19,100 | ; 2 a0 aes Sees so Seen eee) Sicume tae <.: 30S 4h Jan. 1961 ... 
100 5.00 5| Do, pref. .... | 1003 100 100 ...|Gypsum, Lime. 7 3' Do. pref 16 230 230 T" MeG'vy C.. 9,500 (20 =o |) 4 Oct. 1952 ... 1033 104 3) Nov. 1950 ... 1054 41 Oct. 1953 ... 
10415.00 48Alum of Can p} 106 1042 105 8 ...(Hahn Brass ... ’ er "|Westect aes 180, 29 295 76.50 W650 22 Melntyre .. 765 68.624 69.12} 67.12) 67.124] 34 hey ie | tee 13k = 4) Sepf. 1952... 114... 5 Apr. 1954 ... 
wa a Amal. Electric | 473° 19 20 a4 720 43) ag ae: = y 2.4'Weston, George! 3140 3334 33 | 1.75 07... Me RL... 13,000 1.25 1.31 148 1.18 | 3 June 1955... 103% oa] Sé Mar, 1960 12.4188 - hee tea 1 
\a@. \Andian Nat. +] 10,20 19 19 19 7 ‘2\Harding Carpet 27 4 (1.00 Sawai ee se Seinen sel ae oa 08 s+» MoLennan C4500 07 07.06 07 4) Nov, 1956 .,. 1014 ° 102 | ontario: 4 Man 1957 I 
‘S.Ang Can Tel p| 130| 558 552 558 558 . Hayes Steel 1 Windsor ‘Hotel, wis, im itt Oy sees MeMarmac 49,226 4600.) 42 2 | 4) Nov. 1957 ... 104 1042) 3 Nov. 1950 101) 1024| 4) Dec. 1956 ... 
_ Argus ... ....| 4130, 9) 103 94 92 (1.00 4i[Hinde & Dauch 80' Si winntpes El. 97,12, 12h 12) 12k | 36 | 23 weil MoWatters. 4400 [30 (29 “26h 3 June 1958 ... 1041" 103 | 3; Nov. 1931 ||. 104 103k! 5 Dec. 1959 |... 
Do. ti% pref.| 135/101 105 100% 100) ‘ .|Hot. e LaSalle| ' 05 **s! Do nn peel, 1 A! 20371' 191 192 18 184 «+» Min. Corp. 18,273 9.60 10.50 9.70 4i Nov. 1958 ... 106 1062 3] May 1935 ae 1054 107 ' 5 Oct. 1955 vote 
' Do. Warr. .. 1163 2.75 2.624 2.50 2.50 ! i H, Smith Pap. 24 j1+.50t sowe a5 o'9? 165,103 1624 100 100 f «+». MintoGold 8,500 06} 062.06 00 44 Nov. 1959 ... 1033 109 4 June 1962 ae 130 6 A : 1947 ~ 
Asbestos .. 1370, 33. 32 32) : we) "Do. new pref. 141/40 34West Combine i} i? i? ea at ‘L 02... Moneta..;. 8725 08.70.65 G8 | 31 June 1966 :.. 105%. 1032 | 4, June 1950 |.. 108.103 | gaskstenewan: 
aatone news 63 (66 ; ‘lee than ‘| 34/100 S3)Zellers .., ....) 1180: 40 45 40 45 | 9°96 1:50 ‘#025 7. Nec Mica Shop 2aee ose ot ads | 2 Perpetual ... 103) 104i | 4} an. 1962... 137 ae San 
| 
} 


*: 


oo: @, OO: Ppoeewees, oo sens; 
we: tN! Aube Boe: i: 


— wnt sree 6a iaaa | 4 Set 1954. 
nen = Hunts (A) new. Zib180 $4\ Do. 6% pref.| “ann, a0y ama ame are | ge NSO --- Nema Mine 950) 239 2:55-2:41 248 | pom. Guaranta Bends | 5 Oct 1840... 1068 iddd| $ New i960. 


3 
. Assoc Tele. p.. 66, 66) 3.8. Huron & E. Mt.| 29) 27 1.25 4.4) Do. 5% pref..) 1 wy! a. 5 Dec. 1960 ... 142... 
se Con. "Sat * 204 6i, . ...\Hydro Electric.| 950) i | _*Paid in'1944. "Paid in 1945. @Paid or payable im 1946. “ae So Fie Oe ee ee | Spijan. 1959" 102) 1044 | 54 July 1046 °: 100 joi | 4} Star, es dice 
Bh N Bcotia.. > 30 : 3.4 Imperial a a =>: — tExtra. xOn arrears, 20. vee NibY'fe... 21,100 (21 (21) 119119 | 44 Sept. 1951 ... 124)... | Ont. Mydro Commission- 5S Aug. 1958 ... 1 
7 Bk. Toronto 37 138 .40+.15% pepeciel oe ss ee ee ms "Nicholson. 16800 ‘21 “21 18 18 | 4d Feb. 1936 ... 132 ::: | 3 Aug. 1948... 100 1013] 54 Oct. 1952 ... 
Bathurst Pr ret j : 222 7 6% 45) gee ° 200 f 5.65 3. i ..». Nipissing... 1,080 4.00 4.10 3.75 3.75 4i July 1957 ... 1332 ... 33 Feb. 1953 ... 1044 1053 6 Mar. 1952 ... 
ge ° ; . 3 ‘o Selimp “Gema’* | . oo : : or: ie - $096 7 67.874 66.00 66.00 = . 
c eotce 535 e iat é .6 Kees orbenite.. 4,700 i 70 4 70 s 
Sia. Bros a = ists 3.8) ee —_ 80 Mining Stocks 1,40 Wt sees Nor. Canada 600 1.00 1 v2 wo 99 Unlisted Stocks 
Belgium Glove.| ‘ 131 37 \2.00 7.4.Inter’e Coal “ Y : <u OH ics sees Normandy 18,900 08 07.074 07} | (Compiled from quotations supplied by Kamm, Garland & Co., Kippen & Co. Inc., and 
Do. pref. i ' 171 0.65 "t a Rane 1805 Dis, Week Ended May 20 "33 naw sees co Ligon 1s) 1 = 1 is 1 = Plaxton, McDonnell & Co.) 
Beaver Lumber IS) . 9! Do. pref. .... 39 ge Rate a Yu 2 CG Last Week Ending “O5 ° ae ree North i 38 150 = , a 58 58 May 7, 1945 
39 Bell Telephone | . "Int, Metal Ind. 990 33 High Low ‘ield =~ Company Sales May __ May 20 12208} |... 325.) Northland.. 3,100 ‘1: ote oem ae Bid Ask | Bid 
‘7 Bertram & Son| ; 3’ Do. oref. ... 1031 1028 % Low Close wae : oe ee oe a * » ., | Allens Toronto units 38.00 ..». | Lambton Loan & Inv. $50 55.00 
Do, new . jnee § 5 Int, Mill. pfi.. , 115 115 . -26 + esos Alger. oo & -28 “4 ‘ 27 8 2 : eee ace * 13500 on ‘ a. oa Anglo Can. Telephone A .. 12.50 14.00} Loblaw Groc Ine. .....: 23.25 
. Biltmore Hats n| 3 1 Int. Nickel .... 432 42 . . ones | oves : é 26 .27 % 15 Lill Ogama-Rock 3,100 ‘t : rs Brand. Henderson com, .. 15.00 18.00 | London & Western Tr. $100 82.00 
-, Do. pr A new) 30. ... Int. Paints .... 17 162 -80 ' Coeee sees i hes ; i 4 “o ** Omega 214003 *» “ ‘yo | British Mortgage and Trust 165.00 Manufacturers Life Ins. .. 290.00 
Do. pf B new | x 8 ! 2.9| Do. pref. ... a 35 32 ' : : ‘ eo A . : y 4 : Cee oe Ont. ae % 31 7 0 |B. C. Sugar 95.00 98.00! Maxson Food System .... 6.00 
... Brand. Hender.| s § “BB, : int. Pap. & P..|. 8115) 57] 573 534 . . ee -. Amer. Y. K.. 4,500. \ as 4 F ‘4 c ** Orenada.... 21500 4 ; : ‘43 | Canada Machinery com. .. 17.00 = 19.00 | Midland Loan & Svgs. $10. 17.00 
48'Brant. Cord. pf . Do. pref. ... 135 133 : : "2.1 Anglo. Hur. ‘ ; ; oi -*~ Ovls...... 94000 73 ‘ty ‘6h ‘zy | Canada Paving Ist pfd. 7.50 .... | Monarch Life Assoc. 20% .. 70.00 
. Brant. Roofing. 50, 1 vee dnt Pete. ..... ‘ 0161; is 194 18) ROE 3 ERPs sea es Soe Ss 3 : ae hie ».  Osisko..... 111,229 1.3 421.20 «1.29 | Canadian Airways 4.00 -.. | Monarch Mtge. units 3.50 
- Brazilian Tr. ..j “4. . Int. Power ... | 53 52 . sare y 5,500. A oY a : ... Pae. Nickel. 5,800 ( ; 1 14 | Canadian Fairbanks com. . 38.00 40.00 | Mountview Apts. pfd. 


121 50+.20 4.4 Brew & Distil i 4 j --jInt. Util, new. ea ist 18% 18 ‘ ; Orr Ae tee . ‘ ti ‘ ; eeee Packsack... 2,000 0 8 034 | Can. Ingersoll Rand . 68.00 70.00 | Montreal Island Power pt. 
¢i) . Bright, T. G...| ; . ....Inv. Foundation 66 13 BS ‘ eee e 1 : A AS ; ; i 5 wees Pamour P.. 9,715 : 5 1.53 | Can. Investors Corp. ...... 8.00 9.50 Montreal Trust Co.:........ 
254 1.00 37 Brit. Amer. Oil! 3 ; 5.8! Do. pref. ... 3) 523 , ° fees es : d a od 46 26 . Pandora.... 31,803 .! Zt 4 9g | Can. Investment Fund .... 5.50 6.00 | National Drug & Chem. c. 
3.5 Br Am Bk Nis.| G F 5\Jam Pub Ser pf 15,140 7 coos  Armiatio’. . . : : 16 s+» Paramaque. 3,600 I! st a | Canadian Motor Lamp A . 14.00 16,00 | National Hosiery pfd. .... 
. B. C. Packers : 4.5'Journal Pub Ot 100, e : 100 0 A f “A 28 ‘ - Parbeo..... 10,000. . a : .19 | Can, Silk Prods. A 32.00 34.00 | National Hosiery com. 
B.C. Pulp & Pa! .. John Inglis .... 825, 22 on A ‘e ; a 3 : ; 065 sees Partanen. 7,600 p 07 | Can, West Nat. Gas pfd. .. 106.00 | New Brunswick Telephone 
“7B. C. aay = | "Kelvinator be 10; 25 25 . * y * . . ' hb : : «see Pato Cons. G. 100 5 ! 1 67.75 | Capital Trust Co. $100 par. 75.00 acne | Ont. Beauty Supply com. 
I Do. (B). ccceel .'L. St. John Pr.. 48, : ae ‘ , Dy . : 02 .... Paymaster..15,185 = .7 é we 71 | Capital Wire Cloth com. ... 6.00 «es. | Ont. Beauty Supply pfd. . 
.-. Brown Co. . .7 Labatt, John .. 990. 85 mentee . . 3 “ ‘ 06 .... Pend Oreille 225 PF 3.85 § 3.50 | Capital Wire Cloth pfd. ... 23.00 e+e. | Ont. Tobacco Plant units . 
ees] Do. pref. as 26. 9: 3 . 150! 364 36 353 ; ¢ oe ; Al Bl a , : .... Pen-Rey... 10,600 .3 “a of .W | Cawthra Apts. units 4.50 +++. | Paramount Kitchener units 
... Bruck = Mills. | f J Ss 1161 1534 1534 5 ‘ ; A aie ; : = : 9 : . .5 Perron Gold 3,950 1, f 5 1.45 | Chase, A. W. units ........ 32.00 | Provincial Bank of Canada 
3.1 Building Prod.. : x Bhi as A 50°11 11 12 : ‘ ’ nen . . . . 4 . t..& occas ee Pore. 6,000 2 wl .24 | Colonial Steamships com. . 93.00 98.00 | Provincial Paper pfd. 
4.6 Burlington Steel! iB 2! A 425! 23 23] 2 WR et ce hoa 4 “$ ; ‘ . 4 10 .... Pickle Crow 6,104 3.75 3.50 3.75 | Commercial Finance com. . 11.00 14.00} Prudential Trust 
--./Burns & Co. A i Bir. c eek 25; 3 33 ; : ‘30704 | . . : ‘ . eee Pioneer G. - 2,630 3 -69 5.60 | Commercial Life 10% paid. 7.00 8.50 | Ruddy, E. L., pfd. 
gee) SD RY ecwey 5 4.2' Do. pref. .... 10, 72 71 ; ean als 8 ; “4 4 : : . vee Pitt Gold... 4 : ‘ . .25 | Commonwealth Inter. Corp. 4.18 4.59! St. John Drydock pfd. ... 
3.6 Butterfly .. .. ; 194) ‘80 3.6Laura Secord.. 610; 222 202 dar : 9 es ; F ' , Placer Dev. 1,370 .00 21.00 | Confeceration Life Assoc. | Sawyer Massey com. 
3.5\Caldwell Linen. 4 4 14 |50  3.7.Lowneys ... ..| 385, 134 134 vee. Bear Expl. 44, ; 7. . Pork Reef.. 1,100 — : 460 46 | 300% paid 150.00 . | Seiberling Rubber com. . 
5.5 Calgary Pwr pf, i / 274° 4 .25t 3 Loblaw ‘A) ... 295' 34 334 cos. Beatrice... . 4 , “99 "99 . ° eee Pore. Pen... 6,400 . a ‘ eh Continental Life 20° pf. . 38.00 | Sincennes McNaughton T.. 
1.3Canada Bread.. 263, a+. ‘25¢ 3° Do. (B) ..... 125! 333 oa. , : : . . ++ Powell R... 5,500 1. 2001.05 1. Detroit Internat’l Bridge .. 17.00 19.00 | Sherbrooke Trust 


| ; ; ies : 5; X ; Do., V i 
42 Do. pref. .. 110107 : ‘9 ve. Do, V.T.... 1,300 : 278 
3) Do. WB) ess] 5) 80 14 Sl Maple Lea M.:| 147017, 174 131 B45 i TI) Beauhew sit e0y 2°33 2 oi git, <<: Brein, Bord 2:300 Ot Oot 0 | Duntspintecte, O2""""": das dine | Seaeaees yaa yaar, 2 
er Cement) sear F 14t\a.25 . 'Massey-Harris . 18) a ; .. 800 13. et he 13.900 2. 200 2. 2. Empire Life Ins. 25% pd... 16.50 18.00 | Standard Fuel com. 
ers - cle P| oe’ ‘a 181) 00 <i) (Do. pref. te 192 io ee ae : : : 10 A oy thc Privateer. nasi 6 ’ N s : ee ; i a eee Steel 3.00 3.75 | | ee Inv. ag 
ugar 5, 5 1), ..|MceCabe Gra. A 900, .. 124 12 J I! . F P .. 14,00 be vacen 
Can. Forg. (A). | 535 29 38 I a * haecoll oo | a3 Quatsino. .. 16,900 \ oreign Power Sec. pid. 14.0 16.00 Toronto Carpet, pfd 


wl 1 252 ; : ' : Galt Brass com. ... 27.00 Toronto Genera! Ins. 
Can. Iron ..... 90 22 1044 6.00 8.7, Do. pref. ... “| 106 1058 ora 1,700 1 ‘ 

' 

-} 


se HE. deee atten, 


~ 


—s 
_& 

S 3 
SaSancran 


on" : . : ' Goderich Elevator & Trans. 14.50 16.50 | Trusts & Guarantee — ee 

3 Can. Malting .. 170 61) o..c .'Melchers ... 102 10 Que. vee : a : “ag 9 Great ee iy a pfd. .. 114,00 117.00 | United Farmers Co-op .... 
Lea ad ‘ “¢ : : Great-West Life 400.00 425.00 | United Steel A pfd. ...... a 

Guonnt on'z4? 17:09 19°00. 17.9) 17.> | Guardian Realty pid. 34.00 ..., | Victoria Trust & Svgs. ..- 

Red Crest 3'000 : I i ; Guaranty Co. of N. Amer. 350.00 ..+. | Waterloo Mfg. com. 

Red Hawk. 7.000 . (1: ; ; 3 Guelph and Ont. Svgs. $50 53. } Wentworth Radio com. .. 

Reeves MeD. 7.610 1 0 if ; pong: SE eape pfd. 3.06 2: So Western Grain com. .....+ 

egoourt... 31, 2 ‘ ; a 4 7 

Reno Gold . 16,950 .19 . ; : Halifax Insurance 20. 21.50 | Western Grain pfd. ...... 

Rice Lake.. 2,500 .O1f .0: 4 y . \ ees . 59.00 ' York Trading com. ....... 

Richmac... 15,200 .68 .6 6 .6 

Roche L.L.. 2,000 14 


. . . 2 ° 

; Rochette.., 9,000 127 (25 i" [3 Unlisted Mines 

ogee —, il sie a : : A : .42 ° . Rouyn M... 12,700 .44 46 4 a 

abet "3a ; 08 7 q ; : ete. . Rush Lake. 17,700 46 E : 4 Approximate quotations, 3 p.m., May 20, 1946, subject to confirmation. 
. S é j Ryanor. .., 3,500 18 ; .! ‘ Bid Ask Bid Ask Bid Ask 

Salmon G... 4,400 .21 A : é Abenakis .10 .12 De Sann .l1 .13 MacFie 4D” 

San Antonio 3,701 5.15 ; Advance .19 .22 Dexter 60 .70 Maj Oil . 011 

Sand River. 5,000 10 ; : : Alb Riv n 30... Dom Mal .06 .08 

Sannorm. . 42,900 .42 ‘“ ‘ . Alcan 07 .09 Don Pat .03 .04 

Senator R. . 40,900 1.00. 8 -8 | Alexand’r .27 .30 Doris 33 36 

Shawkey... 25,800 .66 ; -043 .054 | Dunford .10 .12 


. : Alpo 
Sheep Creek 3,000 1.50 : ‘ . , 
Sherritt G..345,960 2.20 2:95 212 295 | Aman i tr | retwe 


Si a Mines 710 13.50 13.75 1: 5 07 .08 | Eimas 42 .48 
Si rem. | : : . .05 .06 oe 04) .06 r y 
, . i Argonaut .12 .15 rek Co. 3.30 3.35 4 i Raym Tib .10). 
Sladen Mal. 1.300 . 2, 68 |Arntf'd 105.07 : 2: Rebair 42 
Sorina Star, 8009 1 “ ; Audley .04 .06 03 : Redruth .10 
Stad’a New 21,316. : -20 | Aurlando 110 12 05" .06 Redwood ‘11 
Standard G 110 ' os ° Aurora Y .79 .83 ° i i Richg'p = 
Starret 0... 26900 1 1: P . : Auterra 04 .07 . Ritoria . 
2. oa : “< ; aoe n = - A ° —— ‘ssi d 
Y ” eo’ . . . on r . . * « . upun 
———* oa ; oa “oa ' Bl Grass .08 .10 Salmita 
> * a ‘S ° : . Bouzanne .15 .18 d Santiag 
Sud. Con... 10,500. 5 P 
Sullivan G.. 11450. 2° ‘oO 2 ‘sg | Bour-Cent .1¢ . oD. pha 
Surf Inlet. . 19.900 ; Brae Br .13 . Highr dge 15 Sheldon 
Sylvanite... 2.778 3. : Bravo 06. Hornif’t .19 
Taku...... 4500 . " . Brewis 20 Hoyle 22 
Taylor B. 1700 : ’ 3 , Brig RL .18 .. Hugh P P .10 
T. Hughes... 6864 ; . ‘ ‘ Brock aa 4 Independ .l1 
Temiskam'g 5430011: ra : : Burley PO .04 . Indyke abe 
Thompson. 26.500 78 : "> Camiaren .11 Joannes D .03 
as 2 a 
Tom Bill G. 2,200 ‘52 (50 ‘50 ‘50 | Cassidy .28 ee lhe 
Toburn Gold 1,210 1.66 1. ‘33 | Cen Mant .10 . Kencour «12 
Towagmac. ‘550 27 x 26 , Cheskirk .18 . Kenda Pe .24 
Trans. Res., 6,900 1.23 , : : Cock RL .08 . Kenroy 07 
Uchi Bonds, 1,100 35.00 35. ‘09 | Columb 27. Lk | Rowan 
Union Min. 98 2 ‘s Con Chib .36 . 1945 .34 
Upper Can.. 6 2 65 2 65 ‘ ‘ Con Cop .25 . Lk Expa 16 .19 
Ventures... 13.60 (37 125 13. Courag 16. Lar-Add 09 
F 4 38 q 


Can. Nor. Pr... 230 114 : 133'.60 Do, pref. .... 
Do. pref. ....| 15 111 1788.70 yas Mills. 
Can. Packers A} 85, 43 18 ..,Minn & Ont Pal 


so Do. (B). scce 180 21 33 ms al. ae” es Mitchell, Robt..; 
00 4Can. Perman... 88 2003 1.20 3:.Mod, Contain... 
1.00 


9] 60 
109 7.0 
36 ‘1.5 
17 
178 
1 


QnSMe 
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ak wi 
$3 8 
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: os .-. Can, Starch ... 16, 13 1031'8.50 5.1! Do. pref. .... 
5 Can. Steamsh’s. 705 20 11 |40 3.3 Monarch Knit.. 
471 250 48 Do. pref. ... 360; 52 95 5.00 49 Do. pref. .... 
14 |.60 3.5'Can. Vinegars. . 150. 17 25). -.. Mont. Is, Pr.. 
. 23 1.00 3.9Can W Cable B! 1100' 26 22) 0.25 Mont. L. & Pr. 
1063650 6 Do. pref. ..../ 35 109 28 |1.25-+.25¢ 2.8'Mont. Loan.| 
183.60 3.8Can. Bk. Com... ~°2160 223 20, - «+. Montreal Loco. | 
20 1.25 48Can. Breweries. 26531 253 so. ... Mtl, Refrig & S} 10: 11, 11) 
107 5.00 4.6Can. Bronze, pf 80 109} 47 3.20 6.4'Montreal Tele.. 15,50 51 651 
2218.86] ..Can. Canners.. 380, 28 20. ... Montreal Trams} 35; 39 «639 
22 1+.20¢ 3.5 Do. Ist pfd..| 1695 39 70 (2.883 3.8'Moore Corp. ..! 968) 792 803 179 
22 .60+.40% 2.2) Do. 2nd pf. 545| 27 298 's7.00 2.2! Do. pref. (A)| 40315 320 320 
16) .80 4.4'Can. Car & F’y 1290’ 18) 113.8.30 ... Mt. Royal Hofel/ 209) 15 133) 13 
21i8.25 ...| Do. pref. ....| 2400, 224 38 28480  2.4'Murphy Paint.. 90) 318 34 32 
5911.00 1.5'Can. Celanese..| _521' 66 1054/5.50 5.2 . NOE cos 5108) 106 106 
4031.75 4.1 pref. .... 40. 44 44 4 37 = 30. 1.00 =: 2.7. Molson Brew .. 650' 36 
43' Do. Rights .. 262 53]...  ... Morrison Brass. 100! 63 
3.7¢Can. Convert... 904 4412.00 4Nat, Breweries.  1927/ 49) 493 
De: B.'s. 131 ~ 103 153/.60 3.1'Nat. Grocers .. { 990) 19 19% 
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1.7:Can. Cottons .. 190 4 46 46 29 1.50 5 Do. pref. . 575: } 291 283 298 
-...Can. Dredge... 923 24 9.62) .. Nat. Steel Car. 1202; 29 282 28 28 
4 -!Can, Fairb. 60) 240 - National Tr. 7245 2604 2603 2603 
453 3+ i Sot 6.4.Can. For. Inv.. 76' 243/1.00 3.3 Niag. Ww. Weav. 60 31 31 31 31 
12/50 2.7 | 5gB' 8}. ... Nuelear ... 125, 131 13 122 12% 
192 1.00 J A oben 6 | . North —— Oil. 1050! 8 3A 7 
152 .60 t --| 52 35+. 083 7. Do. pref. reel 150, 6 6563 
i. ° oe 12 8.50x . North Ca Mtge.) 134 13) 
16] 0.25 - Can. Ind. Alc.. 19 ‘8.80 ...\North Trusts | 214 21) 
13} 9.25 .| Do. (B) ! 108 6.00 5.4N.S. L. & Pr. p 
163 24.75 ..'Can. Indust. B.| 5 3011.00 2.9/Ogilvie ml 
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175 ‘7.00 37 Do. pref. if 3.9; Do, WIOE. once 
62 200 2.9Can. Inger. Rd. 70 70 : 4.7 Ont. Steel 
114'*1.00 Can, Lt. & Pr.. : : ‘oome Crush.. 
28 21.00 2 2'Can, Locomo... : A Ott. Car Air .. 
j 1.1 Can. Marconi.. h , 4.3/Ottawa El. Rly. 
3.8 Can. Oil i, 3.2 Ott. L. H. & Pr,| 
.'Can. Pacific «+f : 4.8' Do. pref. ..,. 
CP. & Pa. In./ oo ‘Pacific Coyle .. 
' Do. pref. ....| é 3.7 Page Hersey .. 
264 80+ 08% ‘2.5°Can. Tire ... . 3.9'Penmans ... 
{ - Can. Vickers . 5 353 i, = Powell River 
7 ty ---, Do. pref. } "50150 155 149 7 3.6 Photo Eng. .,.. 
280' . ... C. W. Lumber. 21610 3.50 3.50 3.124 3.25 Y ... Power Corp. .. 
55 200 3.5Can. West’ho'se 366° 57 574 56 574 5. 4 Do. pref. .... 
5iem.15 ..'Capital Estates. 544 72 3 a. ‘ 5.1{ Do. 2nd pref..| 
21}/ . 6.5 OS 6? ode 100 8 8 . Presse 
16 830 ... Catelli Food . 20 18 18 ; 2.2 Price oar | 
153 .75 48 Do. pref. ....! 120 iE 153 154 fi 5.5 Do, pref. 
.25+16¢2.1Ch. G. Wines 560 z 113 11k ty 3 Prov. Transport 
° -.- Chem Research; 13320 . SS of te 130 +... Do. Rights ..| 
. Claude Neon ..! 1200 .55 .60 .60 .60 : ... Purity Flour ..} 
3.9Coast Brew ...| 9105 3.00 3.30 3.00 3.30 ‘9, 46° Do. pref, ....! 
... Cockshutt Plow, 1155 171 172 173 : 5 Quebec Power.| 
4.2 Comm. Alcohol 2125, 54 Sk 42 i «..| Do. Rights 
5.3) Do. pref. ....; 475! 7h 78 |. 4, Que Pulp & P’p 
... Conduits Nat... 175; 7 72 1 5 Que Knit 
3.8 Cons. Bakeries.! 145, 21 22 { 2 Regent Knit ..' 
... Cons. Div. Sec.! 13,85 85 .7%5  .% 25 ‘4 6.4 Do. pref. 
42 Do. pref. 3 20 18 Ens Reliance Grain 
i 0.5 ... Cons. Paper ...| 19776 21% 213 ’ 5.8 Do. pref. . | 
78 1+1.50 2.6 Cons. Smelters 3226 96 963 Ps River S. Mill... | 
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5 : 4 Craibbe .40 «45 Lard U A 09 
Villbona.... Singis:; ; Croydon 13 La Salle 25 

Waite Am. . ; y 5 ; Cuyuni 1.15 1.25 Lavalie 12 

Wasa Lake. i ‘2 . : D’Aragon .29 .31 Legardo .05-° .06 d 4 i 
Wekusko. .. “40 2 * : Derlak 07 .09 Lingnora 14 Pascalis .29 Yellowk 3.00 4.00 
Wellington . 17 ’ : : Detta ‘36 40 ' Louvore .06 (08 ' Peg Tan 2.65 2.80 ' Y. Davids .28 .30 
West Mal... 2,200.26 x p 

Westville. . .°55,550 


nese ny a Significant Investors’ Index Numbers 


+++. Found Lake. ‘ ' Gee : ¥ Wi 6,600 “= 4 : Textiles Food Power 

coeur. . ; é i : ’ ; vase pe ; : Of 01 Mach. Pulp and and and Total 
ess» Frobisher... : : 3 : \ : : YellpRex 3300 : . and and Mill- cloth- allied Bever- Bldg. trac- utili- Total 
cooe G, rs ‘ ; ‘ j ? eat Ymir Giri!) 8000 123 oo “ No. of equip. paper ing = ing oad. ages mater. tion Banks ties co's 
eens 5 35 5 ; : ‘ Be he ¥ ; 5 Securities 10 8 4 16 14 3 18 100 


eons . 60 y ; ’ - * Base: 1935-39100) 
eee Gillies L. 19) 209 Oil Stocks *1985 to date: 
eee. Glenora. : 3 j ; High .... 210.2 285.4 149.7 123.7 208.3 136.9 400.2 162.4 146.2 135.0 149.0 126.1 
Sig Gio iais vite j ‘S2en | ry ' ‘ Riess... ee Low ...-. 69.7 51.6 612 41.2 1784 735 79.3 66.7 60.2 60.0 652 61.1 
ae abet Se wee 1B4P 10002 SII Alte. P.Cons.3,850 13118 sdouthts: Figuses: 
eve G ; ; : ; ; : : ke a: aun fe . 05. ve. 1682 252.8 130.6 0. 183.7 127.8 357.6 149.0 125.7 1216 1486 1238 
e+e. Gold Eagle. ; ; ; ; oe . “ve i metet “u ‘ ‘ a ; 172.9 248.5 132.1 “8 187.8 130.3. 334.0 150.5 122.7 1268 146.0 
ce a : ; : ; . “& cove Apex... 20,650.14 I, " 189.2 244.4 130.6 ‘6 186.8 129.0 327.8 148.6 121.7 129.2 142.4 
Ques ; p deh \- cea. Gy ec, See a of 3 od 946: 

a . ° - zs Calg. & Ed, 4,870 2.30 . oe ‘ Week 


OG - . : : - ma «eee Calmont... 2,864 36 y Figures: 


4 a : ; ; . 4 . 202.8 269.2 138.8 
Se 7 ‘ : : f $ oat & ‘ees CR See, & < .. 204.3 274.4 141.2 


tiene ee ae : 013 .... Command,, 1,050 .15 : 181! 209.8 285.4 144.5 


see» Goodfisb ; ; j o¢ eee P. ome’ a, “ee ‘ . 25... 2102 280.1 139.6 201.4 135.1 0 161.1 1243 133.9 1443 
5 ' $ Davies Peto 2835 4 7 . ‘ 2 .. 208.0 277.2 143.0 203.5 136.9 3 161.6 124.2 133.7 142.9 
East Crest. 16.100 ‘og : : - 9 .. 203.7 274.2 146.3 203.6 135.3 L 160.4 122.6 134.6 140.9 
. . ° 2 § Foothills 4 500 17 7 “a "70 May 16... 202.0 273.8 141.0 208.3 136.6 162.4 119.0 134.1 140.5 
G pubs ‘ ‘ ‘ ‘ ‘ ; : * esl eels Cowale 7.500 054 , . , *High and low for years from 1935 to date inclusive are based on weekly figures 
vie 600. — we ts : . Bere eis H , “100 : : : ° issued by Dominion Bureau of Statistics. 


Halerow f : . , : ; . Highs 700 2 ; ; 
Oick Pct s,© : . 064 . i . ash ? ; , ae a 5,320 3! 25 £ Toronto Stock Exchange Index Montreal Stock Exchange Averages 
ese. Hallnor.... ; : ‘ A ‘ t 17,000, 4 i 05} 20 20 10 g 10 20 20 
Shae : : 87 0 \ -». Lethbridge. 20,000. ; d Indust. Golds .M. .O. Util. Ind. Comb. 
eos. Harker.... af : 4 : eS 4 tees a Lowery. ... 25 2 Po a .30' | May 20 1.98 122.25 ; y 20 .. 82.5 1442 123.6 
ese. Harri . ‘4 9 ' : ; ; dane ee bane vie ; r ‘ 01) | May Sue roan te sg. tag. tee an 
; «oe. Hasaga.... ‘ « . toere coe MCD. E ro ty . ‘ . 07 | May 17 ..... 202.45 123,28 \ ° 17 .. 82.3 144.1 123.5 
43. -.. Dom. Scot. ‘ 5) 6 62 ki ‘ ; ... South. Invest... 21844) .28 pias oe F : : j ; ose eee. + 9,000. .06 ; “058 | > 20213 122.88 ; k 16 .. 83.3 144.2 123.9 
45 #150 ..' Do. pref. 491 50 : 3.3Southam ... . 685° 212 : ; os : : : : “ 08 LOBE <aze . Marvel.. 7,500. 08 ; 05 | 5 201.50 123.49 : . y 15 .. 82.9 144.1 123.7 
12}.  ...\Dom. St. & CB 173 203 ah . St. Law, Corp.. 631) 4 neva haee 34 ’ ‘3 1. 70 . 0: vee Mercury... 8460 ‘ : .05 | Month ago .. 201.90 131.09 Month agaal.7 143.5 122.9 
21 #45 ... Dom. Stores ...| 345' 28 28 | 3.1! Do. (A) ..... 320 . 63 . 5 : ‘ : : Merland”... 3.9 00 ‘ 9 | ** tae. ” , : . : 
i . eee ' see. Heva Cad.. 58,800 51 5 A 8 : : eons riand.... Oe . 02 | Year ago .... 144.90 127.58 f ; Year ago. 61.4 97.4 85.4 
3 2.50 Dom. Tar & Ch. 420 26 26) J F) 109 : . , Mide | : ° 5 
= a ae ae 4.5 St. Law. Flour. ' ipa linger... j . . «se» Midcont.... 17,600. . 09 = .094 | 1946 High ,.. 203.64 147,31 1946 High 83.9 145.3 1248 
25 11.00 3.9, Do. pref. .... 100, 253 253 253 25 5 Do. Rights .. 30! A 35 aye ; ss eg 2600 « 02 6.) 1,865. » .19} | 1946 Low ... 178.73 122.25 94. 27.5211946 Low 73.5 126.3 109.4 
231950 ... Do. V.T. ..... 710, 26 «27 F 3.1 St. Law. Pap. p| 405; 96 : E i: ; 5 ; : a , ; eeee Nat. Pete... 8,500 . ; ; 17 ” 3 : ; G : F ; 
90 5.00 4.6 Dom. Textile .. 523120 119% 107 110 3 . Stand. Chem...’ 2580! ‘ : 7 Nordon.... . 500 


. ; cts "45, j sae 1 
a. | ares. oe ee ++. Stand. Clay ...| 2) , : . . fudson I a ws: ; é . <an : 900. 4 . ; Dow-Jones Closing Stock Averages 
15 325 ... Donnacona‘P... 1800 183 183 18 18 i : . . 


“aes . St. Pav. & Mat.; 1125! 65.50 .«» Hudson R.. 1,063 Beis . : UE Mah atde Sate Ita.... 6,500 . es 08 09} , 

13). -.. Dryden Paper.. 1325.19 183 17) 171 \ 2.6 Do. pref. ao 455, : j i a = ” = 6 : Pete... 6150 | et y. ane aa on. ote =. 

- , ° te aaa Pr...| seo 2 — = : 42/stand. Radio | ro . seg tS India 1. ‘ ; ‘ .50 05f 02% ..... . Phi a ‘00 ; 8) oO. May 20 7. 64.36 42.75  76.89| Month ago .. 207.99 65.04 
. ° - eadman 5ros n' . . . esue ° . eee . as F.. " a é 4 ‘ ® " . - 

10:2 9.40 East Steel. new. 1785 15 128 122 : 3.4\Steel of Canada! 826, 1 ration. . : : J . Richfield ; : : . May 18 \ 63.52 42.69 76.32 | Year ago .... 165,99 55.95 


Ore, mares 
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151 8 4.4 Consumers’ Gas: 137178 183 ‘ 3.3'Rolland Pap. . 
“= 2 4Consum. Glass. 560, 491 50 6.6 Do. pref. Fe 
. Core, P. Box .. 50, 19 193 19) t a Royal Bank . 
253 1.20 15% 4Cosmos Imp.. 2140 30 30 30 380 Bi: . Russell Ind. n. ‘| 
95 85.00 ..'Cres. Cream, p.! 174120 120 115 120 ; “"@Saguenay Pr. p' 
471206 4Crown Cork . .| 60°50 50 50 50 ...(Sangamo .. tae 
43) 3.00 6.3Crow’s N. Coal 5| 48) 47) 471 474 **"l@arnia Br. new' 
165 .  ...’cub Aircraft ..| 12 2.00 2.00 2.00 2.00 4.6'Scythes & Co p 
20 1.00 David & Fre. A] 15:27 26 26 26 4 Shawinigan Pr. | 
2911.50 Davis Leath. A, 1575, 312 32) 312 32) |. 1.6 Sher. Wms. ...| 
132 .70 10,4 s66544 465,143 15 143 15 + Do. pref. .... 


to 


_ 


196.2 131.9 8 159.8 125.5 132.1 145.9 
198.4 133.7 2 1594 1249 133.1 1463 
201.3 135.3 5 160.9 125.2 135.0 147.6 


7 
8 
5 
18} +1.50 Disher Stee}, pf! 60 19 20 19 20 3.4'Sicks Brew .. 
92 2.22 8 Distill- Seagram | 3089 1203 125 119) - o: Wee sho 
: | 
8 


— wom 
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243 1.00 Dom. Bank .... 460 283 29 281 --| Do. new ..... 
392 1.20 Dom. Bridge +f 1090 41, 41) 5 4 .. Do. V.T. new. 
13 1.88 ..'Dom. Coal, pf.. 3730 15% 173 11 {.40 4.10 3.3'Silverwoods . 
-.. Dom. Dairies ..! 13. «13 1 "40 3.3' Do. pref. .... 
1.75 5 Do. pref. | : 3S 352 be o SRUMTE a) eds 
... Dom. Electro ..! 7 ‘ 3.9 Simon & Sons. 
“at 2.00 3.3,Dom. Engineer | 5S 60 4.9 Silverw’d WD p} 
= 1.40 4.3 Dom. Foundries! 321 s - Simpson, Ps eas 
. Dom. Glass, n..! 5) 47) a 1 ager | 364 35) 
3a2 1.20+.40 3.7;Dom Oilcloth} 43 ‘2 Do. WES ccss 75.1074 1074 107 
- +;.Dom. Magnes.. .8'Slater, N. ..... 50; 30h 314 31h 


2 80 3Dom. Malting.. i 5.2 So. Can, Pr. .. 431! 154 15) 158 
104k. +-., Do. pref. 1053 107 4.6 Do. pref. 66 130 


enBEee. 


= 


—D> 
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‘ . 1. ; g ; : : . see “* 0 May 17 ¢ 63.60 42.67 76.51 | 1946 High 208.31 68.23 

1450 33.Easy Washing.. 80 144 200 3.3, Do. pref. ....| 310) . ores. § : ID Roxana...) 2687 1 _ 1? 6296 44286 «76! vce Soe : 

16 |es50 .. Electrolux 1415 20) 50 5.2'Stowell, A. .... Mae ms ot. ' ~ ‘0 """" Royal Gan.. 28,500 . S| May 16 2 oe Se eee a 

10 ... Enam, & Heat..| 100 ar ... Stop & Shop .. ee All . ; 08 f 4 Royalite.... 1,248 18.4 A 7.50 : e re . eng 

25 1.60 32English Electric) 930 3.5'Stuart, D. A. pf eves Jack Lake, 174,890 162 | ; O07 ..... +++ Routh End . 21,000 ee 

7 : --., Do. (B) 170 4 I, 3 Tamblyn sake eb esse dacknife.... 6,410 .2: ; : § : « vee Bo. West Pete 100 : ol 20 S ° P —_ 

10 9:30... Equitable Life .| 5 83). ...| Do. 4% pret.. eves Jack Waite. Tae 5 22 a eiee 8s. gers cae ‘oat “O8t ‘ta ram Frices 

4° ... Fairchild Air . 95 é Thrift Stores .. ese. Jason M.. E i 45 ‘ . 08 ‘ Cesc Sunset ve ae 08 ‘ 08 . ) . * 

15 60 3.2 Famous Players! 10380! 1.4 Tip Top Tailors| ous ales: ates : ‘ ; : ! 10 weee TexasCan.. 40 1.10 1.10 1.10 Winnipeg Grain Futures Cash Quotations 
4821.50 24Fanny Farmer .| 1080 J 2.5'Tooke Bros. ... EG rs: SR Cons. 9,901 : f , : ; p cevcs cose United Oils, 9,600 10 10 08} ; Week to May 20, 1946 For Week ‘ 

$3 ... Federal Grain..| 1405 , J 4.5|Toronto Iron .. sree JSoliet Que, 51,920. : ‘ : 16 ‘s ; yvanalta.... 15,100 14 2 Crop year fron ; High Low ’ 
89 2 00 1.9 Do. pref. 80 4.4) Do. (A) ane: ee aad £22500. ; . ‘9 Paid in 1944. * N.Y. Funds t Paid in 1945.” k Extra. PY om ; May 20 3=Prev. Week 


_ Is @ Sut REC rable in 19 Aug. 1, 1945 for for Close 
7 heer ey a 271 28 : a eee Kenville, , ub. app. F. E.C. B. ——¢ Paid or payable in 1946. wan’ Lew wach... dau” taaeae High Low High Low 


._ For. Pr. Secs...| 18.75 .50 . : rT * ‘Traders-Fin. A.| 
Do. pref. .... 25:14) 143 Do. (B) aed 
1 

*} 
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~— ac w. .. 31% Si% 51% 51% 

} of 1%; May ‘ 2 é j o We. ce, a < one we: 

Volume of Stock Sales jae 3C.W. .. Sita Sl%e Site SI's 
, May .. 64° 6454 i Barley* 
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47 Foundation Co..} 385 31.31 : Twin City :... 


sg NO ee eek. a ao eke 

SRSSLSNKSSE = 
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aN 


7105 108 
525 19) 20 
222110 111 


- Un. Amuse. A 
:.| Do. (B) .. 
ef ®- ‘5 ‘united Corp B. 1075! 
Si. accion, Melecios.1 4575\. 4). @1 10°." United Distill. | 1350! 
os isis 6tiGen St. Wares) 1022 19 192 18) 188 56 3. 13.00 _5.4,United Fuel, pf.| 450! 


aes Montreal Toronto Vancouver New York . 1 Feed ... .64% .64% .64% .64% 
‘46 146 «| May 20 ............ 251,000 — 1,390,000 5 1,230,000 : Bye y, |2 Feed ... 64% 64% .64% .64% 
75 80 May 610.000 } 1.49% July x ; 2.49% Rye 

3 y ‘ oe 26, = RS : ; 1,597 Oct. a3 2.20% ) 

"16 116 | May ; 196,400 1,260,000 115,665 1,450,000 | * 7% 2.11 , . 7 
; 12} 20.25 | May 16 .....4..... 210,200 © 1,319,000 129,334 1,610,000 | 2 1.81% Dec. 2. 03% = 2.10% sa W... 20 258 3 218 
Lamaque G. 75 7.90 ' May 177,600 1,195,000 145,161 1,460,000 *At ceiling. At ceiling. 


—_——$——————— eee 8... ( 1195, 161 460,000 ' At e¢ AL 
STOCKS NOT TRADED THIS WEEK a ara Div. | Slocke Ris 


rate Last ay 2 rate Last May 20 Mining Arrow 
Div. Div. . $ sale Bid Do., scripts . 183 Commotl 
és Last May 20 rate Last May 20 Div. Ke is avedane.. wane s 1055 — iw“ sale Bid Ask | Ashbourne sou. alee +s . | Federated P. .... 
sale Bid Ask $ sale Bid Ask rate Last May 20 | Mexican Light... ... 22 .. ! Simon & Sons pf.. 5. 105 9105 .. | Bear Lake sei cae aa .. | Freehold 
Aluminium pref. . 06 00 118 oi eo te . 5.00 108 os ee Do., p R 07 $ sa'e Bid Ask | Mitchell, J. S. .... *2.! 76 95 | St. Law. Flour pf.. 7. 152156 a Bouzon oo 8 ae 17 Mill City 
Amer. Cyn. iB) .. 403 . | Can. Oil pf. 8% .. 8.00 177 180 .. | Dom. Seaekesd vee +.20 os Hillcrest: Coll, .... ... 3 es +» | Monarch Life ..... ‘ 734 .. | Stand. Chem. pf... 5. 103} 103 es | Bruce Cons. .... ae ; 03 | Model Warr. cso 
Assoc. T. & T. A..a*1.02 a... ; Do., pref. 5% .. 5. 1064 107 de Oi BOE ik see Do., pref. ....... 7.00 130 5 +» | Montreal Cot. .... 4. 130 150 | Sterling Coal .... 22g 10 a. de Cent. Manitoba .. owe cee ; New Rarch 
Ault & eee --. 5.50 107 i .. | Can. Shipbldg. : oe ee o-. —— oeee oe Holt Renfrew .... ... 30 40 ss Do., pret. : 179 .. | Sterling Trust .... 4. 1023... Chremium . ..... -» 1,00 45 | Oil Selections .... 
Barber Ellis .. 4, 6 ay Do. ‘(B) ’ 9 i ae ref. .... f Do., pref. .. .... 7.00 130 130 165 | Mont. L. & Pr. Nts. Mad is .. | Stowell (B) a 122 | Coast Copper .... ... 2.40 2.25 45 | Richland 
Barcelona . . F Can. Utilities pf. . 1032... ind pref. , Hunts (B) new ... +4 es «+ | Mtl, Refrig. & S.p. 1: : 30 31 | Sup. Pete. Ord. ... 1. 48 f 43 | Cryderman Ol). 02 | Royal Crest .... 
Beaver Lumber D.. 7.00 147 ie | C. Wallpaper (A). *1,00 25 244 =. | D. = pt., new. a Huron & E, Mt. Do., 2nd pref. ... tf. 193 22) Do., com, ‘ 46 ‘ Douglas Lake .... oo ae | Share Roy. ..... 
| 


ms gn gonace 


5.6 Freiman, pf. ++ 
-.. Gatineau Pwr../ 
45. Do. pref. 


Fraser Cos. ....! 4016 66 693 69 9 . , . Union Gas “ss 


-é 


eos 
= 
oe 


Belding Cort. Do. ‘(B) 244 +... | Dom. Square ale 25 20% pd. ons 19 Moore Corp. p. (B) 47. 468 .. | Thayers 9 f 10 | Goleonda ....... em a ; .. | Trans. Alta. 

Do., pref. . Wire Box i 291 291 | Dom. Textile pf... 7. Imperial Life ..... 15. 7 Nat. Breweries pf. 1. 8 Do., pref. 30 35 | Gold Lake .-- 03 02 03 | Turner V. ...... 
Blue Ribbon a 133 Carnation pfd. J 1174 1193 Do., V.T. hau Pom Imp, Varnish pf... 1. 30 + | N,. Sew. Pipe (A). aaa, “Ng oe Thrift Stores pf... 1.62) 42 a ; Inter. Mining ....  ... 10.00 : wi | Vulean weeeeeee 

Do., pref. ....... 2: 69 | Cassidy's pref. . 140 So. 1 ee, nee sain ** | Indust. Accept. pf. 5. 105 -. | Neon Prod. of W.C._ . 124 .. | Theatre Props. .... nd 38 5 | Kerr Lake *.05 9.55 ; | Wellington 

Blue Top Br. (B). «. 5 43 | Celtic Knit ; 8 12 | Economic Inv. .... 41,20 Inter’c Coal pf. .. TS es. eee 116 120 | Tor. Mortgage .... 5.00 130 .. | Kootenay Belle .. ...  .12 10} *Paid in 1945. 

Brant. Cord. i 143 | Cent. Can, L'n, .. 8. 177- .. | Federal Fire ...... 02.50 .. | Int. Coal & Co. .. * Ontario Loan .... 5. .. | Traders Bldg. .... 4+1% .. 85 | Laluz .. $22 6.00 5.75 ¢Paid or payable 

B.C. Pulp & P. e*1.75 ‘ 5 182 | Chart. Trust . 1223... | Fleury Bissell .... ... 2. ‘ . Int. Hydro El}. (A)... ee Ont. Steel pf. .... 7. .. | Trad. Fin. pf. 4h. 4.50 f 5 1053 | Mentor Explor... ... 2.50 

Caldwell Lin. 1 Ay - 1.50 Circle B. Knit ...60+-. ¥ Sg Do., pref. .. a ., | Int. Nickel pf. ... oe Orange Crush pf.._ . j Do, (A) rights .. 1.00 ». | Min. Corp. Warr... ... 110 1.30 es 

ome 2nd pref. ..  .80 19 | Claude Neon pf. a s 65 rose Motor (B) .. 1.00 ose roe - a oe Se id ; be oe >. rights .. 1.00 + orgeis ‘i ae Sead 520 _% ll 

Sleacr POW .c0 one 5 é .. | Coll. Terminal .... &. § eo reiman am. \. Pe ee aton | 4. s s uckett Tob. p. .. 7.00 Ki 7 200 orth. , mpire | Je 4 — 2.5 j . 

an. Cr. Stone ... .40 ; Do., : : .. |Gatineau P. 54% p. 5.50 Legare, pref. .... ~ Do., pref. 5 Sos | Pwin City pf nu. di .. | Proprietary . $.10 14,50 14.374 14.50 Company Meetings 
— Forg. (B) ... °1.5 : 5 .. | Cons. ’ . pat .. | General Prods, ... 5 Levy Bross! ices @ ee +» | Penmans pf. ; .. | United Corp. (A), 1.50 3 : .. | Prospectors Aiv's . . rm 45 7 ate 6 et 
Can. ina pref. ... 5 : . | Cons, s j 30 Do. (B) Lindsay, C. W. .:.- ... ee People’s Cr. Sec. . *.25 8 United Secs. ...... nad zt it RN ckccccn. acaot ae . 02 1946 Company Place 
Can. Starch pref. 7. : 5 | Cons. ceed 120 | Gould Pumps ..... 008.75 Do., pref. ..0sec. % -. | Premier Trust .... 2. ‘ WENCON So crcicicuve.” Cae 8 ie am a 1.13 .. | May 28—Assoc. T. & T. ..Wilmington, Del. 
Can. W. Cable .... 4. Corr. P. c . 106 | Gt. Lakes Pap. Mackin Steel .....  ... 8 Quinte Milk +. } | West Grain, pfd.. ... 1 ~ .. |S. American G. .. #*.20. 1.10 | May 28—Tuckett Tobacco Hamilton 
Can. Bakeries ....  ... Crown Dom. Oil... ... 8 _ Wee ee. C.; ete Se ve Do.,; pref...ccceve 8 75 .. | River S. Mill iB). 7 ‘ W'minster Pap. .. *1.00 in .. | Star Lake cre 28 2 .024 | May 28—Hollinger Cons. ...... + Montreal 
Can. Bronze ..1.50+.502 2 David & Fre. (B). ... ne 4) Do., Vot. Tr. p... 1.50 ee M. L. ae eee 2 52 Robertson, P, L. .. .. | Willson: Stat. .... sche 4 5 | Sunloch civ scam a .. | May 29—Can. Cottons Montreal 
Can. Cottons pf. .. 1.20 32 $3 de Havilland ..@. ... 18 | Greening Wire ....  .20 6 Do., pref. . 112 Do., pref. 2 43 Wood, A&J p. ... 7.00 1223 122 .. | Tiblemont scat sae Hy 27. | June 13—Great Lakes Paper ..... Toronto 
Can. Fairb. pf. ... 6.00 os DG BEE Sse tes tes d 135 | Guaranty Trust .. 5.00 § Maple Veat M, pf... es .. | Russell nent. pf.. 7.0% ‘ ‘ iw cocs Mfg. p. ... 2.00 48 59) 55 | Oil Stocks June 14—*Dist. Corp.-Seagrams . Montreal 
Cavadian Fire .... 4.00 : B -» | Disher Steel . 5 400 , Gurd,. Chas. pf. .. ... . ritime Tele. .... :80 21 Scythes & Co. .... . } i] 7 |t¥ork “Knit. pt... 700 Tm” 156 ; Acme Gas é: Oil... ..«ov.. 08), ...8 0) | June 18—Paramount Pict. .... New York 
a Gen. Elec. .. 8.00 27: Distill-Seagram pf. 45.0 1 \ Hahn Brass pf. .. 1.00 .. pref. RSE 21 .. 'Silverwocds W.Q.. ... ‘ 3 +Paid in 1944. *Pajd in 1945. ePaid | Admiral tas 0. 07 | June 20—Can. Industries . ..Montreal | 
any, i RE nce aes Dom, Ang. Inv. .. °5. «+ Halifax Fire ...... .80 Marcus Loew's..., 400 71 81 90  Silknit pref, srcoe 3 ‘ “1 or payable in 1946, oN. Y. funds. ' Advance ...... : nt ‘n *Common shareholders only. 


’ : | ' 





Dividends Declared 


This 
pay- 
~—— payable 


Acadia Atla.. A... .25 July 2 
Do., 5% pid. .... 1.25 June 15 
Acme Glove 
6te% pref. ...... 3.25 June 
Agnew-Surpass .. 45 June 
Do., 7% pid. .... 1.75 July 
Agioma St. 5% p. 2.50 July 
Aluminum 5% pf. 49 June 
Aluminium . 200 June 
$1.50 June 


15 June 
30 July 
1.50 May 30 


4%% pid. ...... 1.121 June 1 
Aunor id 05 June : 
5 


Argus Corp. 


Bk. Can. Nationale .17) June 
Barber-Ellis ...12i&.12) June 1 
. Mi «... 20 June 
25 June 

» soe ee oune 
“A” 1.00 June 
10 July 

25 July 

+50 June 1 

1.00 June 26 

25 June 15 

25 July 2 

20 June 15 

25 July 2 

20 June 15 

3.50 July 30 

: 10 July 2 
- oo 1.124 July 2 
623 July 2 

. 1.624 June 20 

.20 June 1 


1 
i 
i 
1 
1 
1 


Cc. Cycle & M. pf. 
Can. Perm. 
Car. Vinegars .. 


1 

373 June 15 
75 July 2- 
1.25 June 1 
02 June 20 
50 June 15 
04 June 1 
50 June 28 
15 July 25 
1.75 July 15 
314 July 1 
2.00 July 1 
25 June 1 


Can. For. Invest... 
C. int. L Trust pf. 
C. Malartic G. M. 
Can. Malting 

Can. Marconi ....” 
Cen. Ma 

Con. N. Pw 

Do., 


-30 May 31 
i ans 38 May 1 
Chateau Gai .. .25+.15 June 4 
Circle Bar Knit...15&.05 
Cockshutt Piow ... .25 

cca ne ess bOed.e 25 
Con. Bakeries ... 
aa Life. 


“ w: 3 
1.50 Jun. 15 
1.50 Sept. 15 
1.50 Dec. 15 
July 2 
July 15 
July 15 
May 31 
June 27 
June 1 
June 3 
June i 
June 1 
June 29 
June 14 
Aug. 1 
July 
June i 


Com. Alcoho!] .... 
Do., 8% pid. ... 
Com. Glass cies 
Coniaurum Mines 
Corr. P. Box pi... 
Crow's Nest ..... 
Davis Leather A .. 
Gs FB. seca scasere 
Detroit 1. Bridge. 
Pist. C.-Seagrams 
Do., 5% pref. ... 

Dome Mines 
Dom. Envelope pf. 
Dorm. & Ang. Inv. 
ST BEG. cccoes 


03 
1.25 
1.50 
37h 
174 
+.20 
554 
$1.25 
30 
Si 


June 1 
Aug. 1 
Aug. 1 
June 1 
June 30 
June 15 
July 2 
July 2 
July 15 
June 1 
June 15 
June 26 
July 25 
July 1 
July 1 
July 1- 
July 1 
June 1 
June 15 
June 29 
June 29 
June 1 
July 1 
June 1 
5 July 2 


July 18 
June 10 
June 29 
June 1 
June 1 
June 1 
June 29 
5 July 18 
July 15 
June 29 
June 29 
June 
June 1 
June 1 
July 15 
May 28 
June 15 
June 1 
June 1 
June 1 
June ll 
Sept. 11 
Dec. 11 
July 2 
June 1 
July 2 
June 1 


5% pref. » 
Dom. Steel “B” 
Dom. Stores ..... 
D. Tar & Chem. p. 
Dom. Textile ..... 

Do. 7% pt. 

East Stee! 
English Elec. * 
Faiconbridge N. . 
SD nad. cntanese 
Freiman, A. Jy pi. 
Gatineau Pr 

Do. 5** pf. ....- 

Do., 5*2% pf. ... 
Giobe Oil ......... 
Godfrey Realty .. 
Gt. W. Saddi'y 1 p. 

Do., 2nd pref. .. 
Halinor Mines ... 
Bahn Brass pid. .. 
Hamilton Cotton . 
Hinde & Dauch .. 
Hott. Renfrew 

ie pret ; 
Hudson 8. M. & 8. 
Imp Tobacco .... 
Imperia! On} ; 
imp. Varnish .... 

Do.. pid 


Indust. Accept. ; pl. 


st. Utilities .... 

nv. Foundation p. 
Island Mountain . 
Lake Shore M. ... 
Lake of Woods ... 

Do.. 7% pid. ...< 
Lamaque G.M..... - 
Langiey’s 7% pid. 


June 1 
May 31 
June 1 
June 30 


Maclaren Pwr. ... 
Mcintyre Porc. .. 
Meichers Dis. 6% p. 
Mercury Millis .... 
Molsons Brew. .. 
Robt. Mitchell ... 
Madsen R. L. 
Mode! Oils 

Monarch Knit 


Aug. 1 
June 26 
June 15 
June 15 
June 21 
July 1 
Oct. 1 
July 1 
Oct. 1 
June 15 
June 15 
June 25 
June 15 
July 15 
May 31 


Mt 
Mom 


Roya) Hotel .. 
treal Loan ... 


oe 11.75 
XK. Soctia Lt 
& Pwr. pid. ... 
Noranda Mines .. 
Bormetal M ‘mis 
Nor. C. Mige. 6". p. 
Ogiivie Fiour 


31.50 
1.00 
10 
SO 
25 


June 1 
June 15 
June 24 
June 
July 
June 
July 
July 
July 3 
July 
July 
May 31 
June 15 
June 15 
June 29 
June 15 
July 31 
July 15 
June 1 
June 14 
July 15 
July 35 
May 25 
June®*l 
0 Sept. 1 
Dec. 2 
July 1 
July 1 
June 15 
June 
June 
June 
June 
July 
June 1 


i 
1 
1 
6 
5 


June 1 
May 25 
Aug 

July 2 
June 15 
June 29 
July 27 


July 2 
June 1 
2 June il 
Aug. 15 
July 15 
June 
July 
June 
June 
July 
June 1 
20 July 15 
50 May 31 
02) une 24 


5 May 30 


i 
2 
1 
1 
2 


75 July 2 
July 6 
June 15 
July 2 
June 10 
June 15 
June 15 
Aug. 15 
June 1 
June 15 
July 2 
June 19 
July 10 
July 2 


0.10 
07 
1.00 
18 
100 
25 
1.75 
1.12) 
50 
25 
50 


05 


Warte Amulet 
alker-Good 
De 


lington Fire 
> Weston 44% p 
«(we 
si] Ltd 
Elec 
Comb 
t-Harg 
funas. 


ae “ 
* - 


+ Pp 
# 

N.Y 
2Extra 
*Initial 

zPaerticipating divd 

4For period Feb. 28-June 15. 
eFor period June 1-Sept. 30. 
eSub. app. FEC B 

eAftew 4 for 1 stock split. 


.? 


record 


June 10 
May 20 


June 5 
Jun. 10 
Sept. 10 
Dec. 10 


June 3 
June 29 
June 29 
Apr. 30 
June 6 
May 15 


June 30 


May 1 
May 31 
May 18 
June 1 
June 5 
June 5 
May 15 
May 31 
May 29 
June 29 
June 15 
June 1 
June 1/| 
June 1 
May 15 
May 27 
May 31 
May 31 
May 10 
June 12 
May 10 
May 2 


June 15 
May 10 
May 14 
May 17 
May 21 
May 21 
May 31 
June 15 
June 15 
May 31 
June 7 | 
May 15 
May 15 
May 16 
June 15 
Apr. 26 | 
May 15 
May 6 


May 15 
May 25 
May 31 
May i7 
Aug. 31 
May 31 
Aug. 31 
May 22 
May 22 
June 10 
May 31 
June li 
May 14 


May 14 
May 15 
June 14 
May 15 
May 28 
Apr. 26 
May 15 
May 15 
June 20 
June 20 
June 15 
May 10 
May 3) 
May 31 
May 31 
May 21 
June 28 
June 15 | 
May 15 
May 22 
June 20 | 
June 20 | 
Apr. 18 | 
May 1 | 
Aug. 
Nov 
June 
June 
June 1 
Apr. 30 | 
May 14 | 
May 23 
May 23 
May 28 
May 31 


1 
2 
7 
7 


May 10 
Apr. 18 
July 10 
June 10 
May 15 
May 31 
June 28 


May 31 
May 4 
May 4 
July 19 | 
June 20 | 
Apr. 30 | 
June 20 | 
May 15 
May 15 
Apr. 26 | 
Apr. 23 
June 30 
May 15 
May 23 
Apr. 30 | 
= 


Jume 10 | 
June 12 
June 8 
June 15 
May 10 
May 10 
May 10 
Aug. 12 
May 15 
May 20 
June 1} 
May 15 
June 25 
May 23 


DIVIDEND NOTICES 


pie [CANADA PERMANENT 


MORTGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO PER CENT. 
on the paid-up Capital Stock of 
the Corporation has been de- 
clared for the current quarter, 
and that the same will be 
payable 

TUESDAY, THE SECOND 

DAY OF JULY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of June, 1946. 


By order of the Board. 


Walter F. Watkins, 
Sefretary. 
TORONTO, May 15th, 1946. 


Wellington Building 
Corporation Limited 


(United Bond Company Limiteé 
Lean W-71) 


To the Holders of $425,000.00 First 
Mortgage Gold Bonds of Welling- 
ton Building Corporation Limited 


TAKE NOTICE that under and by 
virtue of an order made by the 
Supreme Court of Ontario, payment 
in Canadian Funds of six months’ 
interest to January 5th, 1940, togéther 
with interest thereon to.June Ist, 1946, 
at the rate of six and one-half per- 
centum per annum, will be made by 
the undersigned on and after June Ist, 
1946, upon presentation of the Bonds 
for endorsement of interest thereon. 


Dated this 20th day of May, 1946. 


THE LONDON AND WESTERN 
TRUSTS COMPANY LIMITED 


Receiver and Manager 


244 Bay Street Toronto 


Catelli Food Products, 
Limited 


Preferred Dividend Notice No. 21 

Notice is hereby given that a divi- 
dend of Thirty-Eight (38c) cents per 
share, being at the rate of 5% per 
annum, has been declared on the 
$15.00 par value Preferred Stock of 
the Company, payable May 31st, 1946, 
to shareholders on record May 22ndy 
1946 

By order of the Board. 


ROMEO DESJARDINS, 
Secretary-Treasgurer. 
Cea nce CTR 
Catelli Food Products, 
Limited 
Common Dividend Notice No, 15 


Notice is hereby given that a divi- 
dend of Thirty Cents (30c) per share 
has been declared on the no par value 
Common Stock of the Company for 


the period extending from Decem- | 


ber ist, 1945, to May 3lst, 1946, pay- 
able May 3ist, 1946, to shareholdaérs 
on record May 22nd, 1946. 


By order of the Board. 
ROMEO DESJARDINS, 


Secretary-Treasurer. | 


WESTEEL PRODUCTS 
LIMITED 


DIVIDEND NO. 7 

Notice is hereby given that a semi- 
annual dividend at the rate of fifty 
(.50c) cents per Share has been de- 
clared on the outstanding Capital 
Stock of the Company, payable in 
Canadian Funds on the 1 day of 
June, 1946, to Shareholders of record 
at the close of business on the 20th 
day of May, 1946. 


By Order of the Board. 


P. F. FOWLE, 
Secretary. 
Toronto, May 14th, 1946., 


POWELL RIVER 
COMPANY LIMITED 


NOTICE OF DIVIDEND NO. 6 


At a meeting of the Board of Dir- 
ectors held May 10th, 1946, a dividend 
of thirty cents (30c) per share on the 
issued ordinary capital stock of this 
Company was declared payable in 
Canadian Funds on Jufe 15th, 1946, 
to shareholders of record at the close 


| of business May 21st, 1946 


Dividend will be paid in respect 
of the shares specified in any bearer 
share warrants of the Company upon 

résentation and delivery of Cou n 

o. 6 at the Bank of Montreal in 
Vancouver, Montreal, Toronto, New 
York, Chicago or San Francisco on 
or after June 15th, 1946. 


By Order of the Board. 


JAMES H. LAWSON, 
‘ Secretary. 
Vancouver, B.C., May 10th, 1946. 


SILKNIT LIMITED 


Dividend Notice 


Notice is hereby given that a divi- 
dend of 144% (50c) per share has been 
declared on the 5% Cumulative 
Preference Shares of $40 Par Value 
of the Company,payable on the 15th 
day of June, 1946, to Shareholders 
of Record, Friday, the 31st day of 
May, 1946. 

By the Order of the Board, 

H. T. BURGESS, 


Secretary. 


A et 


POWER Conponarioy ov CARABA 
DLeurar 


The Board of Directors has 
this day the following Seen 
6% Pirst Cumulative 
referred Stock 


No. 84, quarterly, $1.50 per share. 
6% Non-Cumulative Partic sing 


Preferred Stock (Par vaiue ) 
No. 76, quarterly, 75c share. 
Payable July 15th PT046, to 
shareholders of record at the close 
“ business on June 


L. C. HASKELL, 
Montreal, April 26th, 1946. 


The Board of Directors has declared 
this day the following dividends: .. 
7% Cumulative Preferred Stock 
TRA 
No. 86, ly, $1.75 share, 
payable July 15th, 1946. 
No. 68, quarterly .15¢ share 
payebie July 35th, 1946, 
to holders of record at the close of 
business on June 20th, 1946. 
L. C. HASKELL, 


Secretary. 
Montreal, April 23rd, 1946. 


DIVIDEND NOTICES 


H. R. Macmillan Export 
Company Limited 


Shareholders are advised that 
Dividend No. 23 in the amount of 
five cents per Common share has 
been declared in respect of the 
second quarter of 1946, payable 
June 29th to shareholders of rec- 
ord June 20th. The trarisfer books 
of the Company at the office of the 
transfer agent/ The London and 
Western Trusts Company Limited, 
455 Howe Street, Vancouver, B.C., 
will be closed from June 2lst to 
June 25th both dates inclusive. 


G. D. ECCOTT, 
Secretary. 
16th, 1946, 


PICKLE CROW 


GOLD MINES LIMITED 
(No Personal Liability) 


Vancouver, B.C., May 


NOTICE OF DIVIDEND NO. 34 

Notice is hereby given that 
a dividend of Ten Cents (10c) 
_ share in Canadian funds 

as been declared, parame on 
nee June 28th, 1946, to 
shareholders of the company 
of record at the close of busi- 
ness on Friday, May 31st, 1946. 


By Order of the Board, 


G. M. HUYCKE, 
Secretary-Treasurer 
Toronto, Ont., May 15th, 1946, 


\ 
\ 


PRESTON EAST DOME 
MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NO, 27 P 
NOTICE is hereby given thbt a 
uarterly dividend of three cents per 
share has been declared on the issued 
Capital Stock of the Company, pay- 
able in Canadian funds, July 15th, 
1946, to shareholders of record at the 
close of business on the 15th day of 
June, 1946. 
By Order of the Board. 
L. I. HALL, 
Secretary. 
Toronto, May 15th, 1946. 


| AREALILEN 


inn Dominion 
OU Textile Co. 


Limited 
Notice of Common Stock Dividend 


ARViDEnD ar Tae Datene, mat | 
wenty-five cen : share, 
has been eAared on the Gonunen Stock 
of DOMINION TEXTILE COMPANY, | | 
anced. fa the ae, ending na ' 
june, +, Paeyabie ’ 
to" shareholders of record ok June, 
By order of the Board, 
L. P. WEBSTER, 
tary. 


Montreal, May 15th, 1946, 


| nee ematocet 6 


‘1945 retained net profit was $4,843. 


| 


(AEALILES 


Mi thph Dominion 
OU Textile Co. 


Limiter 
Notice of Preferred Stock Dividend 
DIVIDEND of One and Three- 


Quarter t a ) has bee 
Seclered on the Pr ft Ze, Bee f 
oa 


fer the ite Conany. 
Peak rer dan i fee 


By order of the Board, 
L. P. 


Montreal, May 15th, 1946. 


Upper Canada 
Mines Limited 


(No Personal Liability) 


DIVIDEND NO. 20 


Notice is hereby given that an interim 
dividend of two and one-half cents (2c) 
per share has been declared on the out- 
standing capital stock of the Company, 

anadian Funds on June 24th,- 
shareholders as of record at close 
of business May 23rd, 1946. 


By Order of the Board. 
G. F. SUMMERS, 
Secretary-Treasurer. 
Toronto, May 14th, 1946. 


Sherritt Gordon Mines 
Limited ‘ 


DIVIDEND NO. 13 


Notice is hereby given that a divi- 
dend of 2 cents pet share has been 
declared the Directors of Sherritt 
Gordon Mines Limited, ferspie in 
Canadian funds on July 6th, 1946, to 
shareholders of record May 28th, 


By Order of the Board, 


A. G. FULTON, 
Secretary. 


. 


May 14th, 1046. 


The Montreal 
Cottons Limited 


NOTICE IS HEREBY GIVEN 
THAT A DIVIDEND OF 13c per 
share has been declared upon the 
Common Shares without nominal or 
par value, of the Company, and 
cheques will be mailed on the fif- 
teenth day of June next, to share- 
holders of record at the close of busi- 
ness on the 22nd day of May, 1946. 


By Order of the Board, 


CHAS. GURNHAM, 
e Secretary-Treasurer. 
Valleyfield, May 15th, 1946. 


The Montreal 
Cottons Limited 


NOTICE IS HEREBY GIVEN 
THAT A QUARTERLY DIVIDEND 
OF 44c per share, being at the rate 


of seven per cent (7%) per annum, | 


has been declared upon the $25.00 par | 
| value seven per cent (7%) cumula- 
tive redeemable preferred shares of | 
ithe Company, and cheques will be | 
mailed on the fifteenth day of June | 
next, to shareholders of record at the | 
close of business on the 22nd day of 
| May, 1946. 


By Order of the Board, 
CHAS. GURNHAM, 
Secretary-Treasurer. 
Valleyficld, May 15th, 1946. 


| eo eee 


| 


Affiliated funas 
Can, Int. Trust 
Can. Invest. Furd 
»Can. Invest. Corp. 
Commonwer ‘th i: 
Corporrte Iv. 
Trans-Cavada (A) 
Do. ‘B) 


Market 


Comment 


All groups except base metals, 
were narrowly down on the week. 
Canadian industrials, generally, 
marked time in the face of continu- 
ing labor-industry impagses in the 
United States. Extraordinary resist- 
ance of the New York industrials 
—particularly the steels—through- 
out the past depressing week gives 
some indication of what,to expect 
once the strike “weight” is removed, 
from the market, some experts say. 
Several of the big steels actually 
closed up. 

Two of the big Canadian liquors 
put on a show of their own this 
week on reported capital changes. 

Base metals were higher as for- 
ward-looking investors saw higher 
Canadian metal prices ultimately in 
face of rising price trends in the 
United Kingdom and United States. 
Golds continue to get the “go-by” 
from most investors. The time is 
not yet, they say. SS 

Government management of soft 
coal mines and railways in the 
United States would not prove par- 
ticularly bullish, is the concensus 


.of informed market opinion; it would 


leave all the problems yet to solve 
and probably produce humerous 
isolated flare-ups between labor and 
continuing strikers. On the other 
hand labor’s persuasive power in 
continuing negotiations would be 
somewhat lessened, it is thought. 
* +. 


¢ 

Barron’s The Trader (New York) 
“Tremendous volume of incoming 
orders, makes for business optimism 
in the face of nerve-wracking op- 
erating difficulties. Earnings reports, 
where good, are so outstandingly 
favorable as to explain financial | 
confidence. Easy money and low 
bond yields account for reluctance 
td sell equities, despite lowered pro- 
fits and dividends. In backing off 
less than two points in a month 
from a 1946 high, established only 
seven weeks after the bottom of 
the worst break since the start of | 
the long rise from April, 1942, the | 
barometric Dow-Jones industrial- | 
stock index has exhibited an im-| 
pressive imperviousness to bad | 
news, which makes pertinent tho 


| query as to what might be the after- 


math of broadly favorable develop- 


| ments.” 


Barron's The Dow Theorist (New 
York) “A fairly substantial move | 
in the market can occur in either | 
direction without producing con- 
firmed penetration either of the 
high by the industrials or of the 
recent low by the rails, Unconfirm- 
ed penetrations are disregarded | 
under the Dow theory.” | 


FARMERS’ TELEPHONE CO. 


($4,840 in 1944). Gross revenue was | 
$54,197 ($48,233). Telephones in serv- | 


ice at year end totalled 1,467 (1,389 | 
in 1944), 4 


Po ee 


nearer 
DIVIDEND NOTICES 


Macassa Mines, Limited 
(No Personal Liability) 
DIVIDEND NO. 44 
| Notice is hereby given that a dividend of 
Three (3c) Cents per share has been 
declared on the issued capital stock of 
this company for the quarter ending June 
30th, 1946, and will be paid in Canadian 
funds on June 15th, to shareholders of 

record May 22nd, 1946. 


Byvorder of the Board. 
E. W. Vanstone, 
Secretary. 


Toronto, 
May 17, 1946. 


MERCURY 


MILLS ‘LIMITED 


Dividend Notice 


|! Notice is hereby given| 
that a regular quarterly 
dividend of twenty-five 
cents has been declared 
on the paid-up, no-par 
value common shares of 
the Company for the 
quarter ended June 30th, 
1946, —_ August 
Ist, 1946, to shareholders 
of record at the close of 
business July 15th, 1946. 


By Order of the Board. 


A. G. HOWEY, 
Sec.-Treasurer. 


May 14th, 1946. 


Canadian Silk Products 
Corporation 


Notice is hereby given that a Divi- 
dend of Thirty-seven and one-half 
Cents (37%¢) per share has been de- 
clared on the Class “A” Common 
Stock outstanding of the Company 
yerenie on the 30th day of June, 
946, to all Shareholders of record 
on the Ist day of June, 1946. 


By Order of the Board. 
GORDON G. COOKE, 
Secretary. 


MacKinnon Structural 


Steel Co. Limited 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of ong and one-quarter per 
cent. (1%%) has been declared o 
the 5% Cumulative Sinking Fun 
Redeemable Preferred Stock of Mac- 
Kinnon Stuctural Steel Co. Limited, 
payable June 15, 1946, to sharehold- 
ers of-record May 31, 1946. 


By Order of the Board of Director. 
J. G. SCORER, 


Secretary. 
Montreal, May. 17, 1946. ’ 


The Mount Royal Hotel 
Company Limited 


DIVIDEND NOTICE 
NOTICE is hereby given 
that a dividend of Thirty Cents 
(30c) per share has been de- 
clared on the No Par Value 
Shares of the Capital Stock of 
the Company. This dividend is 
payable in Canadian Funds 
Jun® 25th, 1946, to Sharehold- 
ers of record at the close of 
business on the 10th day of 
a une, 1946, sub- 
ject to the ap- 
roval of the 
oreign Ex- 
change Contro! 
Board. ; 


J. A. SHINK, 
Secretary. 





| 


| ting aside 
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Tourists Are Everybody's Business 


(Continued from page 15) 
is their potential value in tourist 
dollars more than scratched. 

The Government's practice of set- 
tremendous areas for 
national parks “then leaving them. 
to luck or to the railways to pro- 
vide facilities for the tdurist” has 
been criticized by J. Murray Gib- 
bon, former CPR public relations 


ist travel prepared some time ago. | 
Mr. Gibbon’s Criticism 
“Instead of adding to the large 
areas earmarked for national parks,” 
Mr. Gibbon wrote, “it seems better | 





business for the Government to) 
spend money on the parks it al- 
ready possesses, and to provide the 
parks superintendents with adequate | 
staff to cut and maintain trails giv-| 
ing easy access to spectacular coun- 
try which at present is hard to, 
reech and virtually unknown.” 

The Gibbon brief recommended 
a vigorous road building program 
with an eye to scenic automoblie 
tourist travel and not to superhigh- 
way rapid transit. Specifically urged 
were a goad to Mt. Assiniboine, go- 
ing south by Marvel Lake and re- 
turning north by Simpson Summit; 
another from Marble Canyon over 
the Wolverine Plateau; and a road 
from Field to Yoho Glacier, return- 
ing to Emerald Lake. 


That's all in the Banff, Kootenay 
and Yoho National Parks. Else- 
where, in literally every part of 
Canada roads laid out with an eye 
do tourist travel are needed. Signs 
are that the complaints of tourists, 
voiced through motor clubs and | 
travel information offices in every 
province are being listened to more 
attentively today. The Nova Scotia 
Government, for example, just an- 
nounced a five-year plan calling for 
the paving of another 700 miles of 
highway at a current cost of about | 
$40,000 per mile. Switzerland in- 
vested $20 millions in the upkeep 
of her mountain roads over the 12 
years ending 1936. 


Health Resorts Popular 

The health apbeal—crystal clear 
air at refreshing altitudes plus far- 
famed mineral springs-—is one that 
has brought Switzerland both rev- | 
enue and celebrity over the years. | 
Again the contrast between tiny 
Switzerland's nose for business and 
Canf@da’s neglect of the wealth in! 
her own yard is striking and pain- | 
ful. There are 250 medicinal springs 
in Switzerland, of which 23 have 
been built into immense health re- 
sorts or spas. These, pre-war, ac- 
commodated 9,600 guests, mostly 
long-staying, big-paying patien‘s 
taking the cure. Largest of the lot 
is Tarasp - Schuls - Vulpera, with 
facilities for 2,500. Canada had half 
a dozen mineral springs functioning 
before the war at such spots as 
Banff and Harrison’ Hot Springs, 
B.C. Again, there is just as big a 
market in America for this luxury 
trade, and today there is a great 
deal more wealth here to buy it than 
in Switzerland 1946. 


So much for Canada's 


| 


“Alpine | 


| area,” 50 times richer in natural | 


resources than tiny Switzerland, bu! | 


infinitely poorer in the develop- 
ment of those resources. A glance | 
across a map of Canada shows im- 
mediately that we can not only out- | 

| 


| Swiss the Swiss, but can outdo al- 
; most any tourist country in the 


whole world in natural tourist at- 
tractions—climate, scenery, hunting 
and fishing. It's onty in the man- 
made aspects of the business that 
other, less richly endowed nations 


| (perhaps for that very reason) have 


more to offer. But without man’s 
work to complement nature with 
highways, hotels and eating places. 
by restocking fishing and hunting | 
areas and protecting woodlands, | 
there is little lure for the modern,j 


motorized tourist, accustomed 
comfort if not to luxury. 

Given adequate additions and im- 
provements to our accommodations, 
Canada should soon be the envy of 
Switzerland and the rest of the 
world in tourist-earned revenue. 
Switzerland, in the middle of a 
crowded continent, is a holiday land 
for only the top income population. 
Canada, sitting on the rim of a na- 
tion of 130 millions, could offer 
vacations unlimited to virtually 
every working American, 
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millions on construction of a down- 
town trolley bus loop and other im- 
provements. 


We maintain active markets 
in the following 


Over-the-Counter issues: 


% SALMITA 
BORDULAC 
BORDESSA 
AURLANDO 
BEAUCAMP 

CABALA 

TRANSTERBA 


Picard & Fleming 
ADelaide 5621 


100 Adelaide W. Toronto 


Slocks Bonds 


Trading Facilities 
All 
Markets 
ELGIN 9214 


HUTSON 
DINNICK 


Members: 
The Toronto Slock Exchange 
12 Jordan St. Toronto 


ence 


May 25,1946 THE FINANCIAL POST . Page 23 


EAST AMPHI GOLD MINES 


ELMAC MALARTIC MINES 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


' 66 KING ST. W. ADEL. 7477 TORONTO 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1697 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1:— ELGIN 3401 


“RECORD OF INVESTMENTS” 
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Where Do We Go From Here? 
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Shaw Higher Accounting Courses by 


| Canada;” 


Mail prepare for all accounting positions. 
Choose the Shaw Course. 50 years of suc. 
cess. 500 expert accountants for reference. 
The broader your knowledge the better 
qualified you are for advancement when 
the opening occurs. Course is planned in 
8 sections—we can catch step with you at 
any stage and guide you to the top. Allied 
subjects include: Cost Accounting, Audit- 
ing, Corporation Finance, Practical Bank- 


A Taxpayer's View of the Late Conference 


By KENNETH R. WILSON 
Three weeks ago, 
thinion-provincial parley blew up. 
One premier calls it “calamitous for 
predicts “deadlock and 
impotence.” Others refuse to believe 
the discussions are all over; say they 
are waiting for Messrs. Ilsley or 
King to reconvene. Most premiers 
have been busy putting the blame 
for failure on someone else’s door- 
step. 

Why did the conference fail? Why 
was there such bitter argument and 
disagreement in public and private 
session? Where do we, as Cana- 


| dians, go from here? 


Here then is an attempt to do two 
| things: (1) Review carefully the 
| printed Hansards of the April and 
| earlier parleys; (2) Fill in these im- 
portant and illuminating documents 
with personal, “backstage” comment 
about what really went on and why. 
For brevity and clarity the results 
are put down in question-and- 
answer form. 


1. Why did the conference fall? 

Here are four major reasons: 

Ottawa negotiators were in a 
“take-it-or-leave-it” mood. The 
| price tag on their “full employment- 
social security-tax agreement” pro- 
gram was close to $600 millions— 
annually. To finance it involved 
these politically unpleasant alterna- 
| tives: (a) A 3% to 5% social security 
tax; (b) Reduced income tax relief 
in the 1946 federal budget; (c) Fur- 
ther federal borrowing. 
| Five or six of the provinces con- 

tinued to argue (quite justifiably) 
over detail and interpretation of 

various points in the federal offer. 
They accused Mr. Ilslé¥ of crustiness 

and “uncompromising rigidity.” 

Most of them did not realize how 

close they were to losing the big 

kettle of fish dished up in the fed- 
eral “offer.” 

—Failure of Quebec to state at 
any time the “terms” on which it 
was willing to “rent” income and 
corporation tax fields to Ottawa. 

—Disclosure that Ontario’s “terms” 
when eventually tagged and priced, 
were substantially beyond the out- 
side limits of the final federal offer. 

Background Comment: The orig- 
inal federal “offer” of last August 
(amended only in detail in Janu- 
ary and April) tried to sell a “theo- 
retical” program for ironing out de- 
pressions, streamlining.tax and other 
| incentives to private enterprise, and 
putting a floor’ under‘domestic puf- 
chasing power by means of social 

security and similar measures. 

Most of the provinces were luke- 
| warm, They feared “‘centralization;” 
| felt no great urge to accept it, under 

present conditions of widespread na- 
| tional “prosperity.” 

After months of discussion the 
plan was amended (January) in 
order to sweeten for provincial 
tastes. The new version (most un- 
fortunately) never saw the light of 
day. It was kept “secret,” reported- 
ly on motion of Premier Drew, al- 
though federal ministers had had 
every intention of making it public. 

Had the plan been made public it 
would have clarified many of the 
points (poll tax for example) which 
subsequently aroused heated con- 
troversy. Its publication would in 
all probability have also uncovered 
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growing coolness to its costs and 
implications on the part of federal 
ministers themselves. Chief of 
these was the realization that ac- 
ceptance of the new terms would 
mean either less tax relief in 1946 
or else a $200 millions social security 


ic ‘tax to finance, in part, the federal 


promises, 


2. What was the “poll tax” pro- 
posal and controversy? 

Back in August, 1945, the original 
federal terms made tentative refer- 
ence to “contributory” levies for fi- 
nancing, part of the proposed health 
insurance and old-age pensions. 
Also suggested as part of the agree- 
ment was “a registration fee” to be 
paid by all persons 16 years or 
older, in each province where the 
health insurance plan was imple- 
mented. 

The registration fee was to be a 
test of “eligibility” and, if indivi- 
duaF provinces desired, a means of 
raising some revenue to offset pro- 
vincial health insurance costs. It was 
“suggested” to the provinces that 
the fee might be $5 per person. This 
was a modification of earlier health 
insurance proposals put out by Dr. 
Heagerty in 1943 and suggesting, at 
that time, a $12 per capita fee. This 
scheme was subsequently thrown 
out by provincial health ministers 
in 1944. 

What's clear now is that Ottawa 
had every intention of imposing a 
social security tax to raise prob- 
ably $200 millions of revenue, in the 
event that agreement had been 
reached. 


Comment: By April, 1946, the po- 
litical “pulling power” of health in- 
Surance, except to western prov- 
inces, had been largely dissipated. 
Ontario, Quebec and Nova Scotia 
thought it a detriment to the pro- 
posals. Ottawa rejuggled and modi- 
fied various features, but tetained 
it as an integral part of its scheme, 
partly .because of western popu- 
larity; partly because it “sweetened” 
imposition of a social security tax. 
It’s to be noted that in the most 
recent Ontario “terms,” health in- 
surance disappears entirely. 

3. What were the Ontario “terms” 
which caused violent disagreement 
and dispute? ' *. 

Ontario’s first “offer’ was made 
just before the January meeting of 
premiers. It admitted responsibility 
of a “have” province to share its 
wealth, tax income, etc., with “have- 
nots” but failed to provide a work- 
able solution as to how this could 
be achieved. When the conference 
met in January, the offer was scarce- 
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It needs “bridge-score” accounting, above and below the line, to compare 
the dollar value of the two main propositions around which the Dominion- 
provincial conference foundered three weeks ago. 

Here is an attempt to show the most recent federal and Ontario schemes, 
worked out on the basis of what it might cost to implement them in 1947. 
To the left are the pre-war and wartime commitments of the federal gov- 


erhment in this provincial field. 


Central feature of both plans was a per capita subsidy and tax rental, 
payable by Ottawa to the provinces in return for sole occupancy of personal 
and corporate income tax fields. Ottawa bought out this territory in 1942 
for about $100 millions a year, At that time, succession duties, (below the 
line in pillar Number 2) were left as a joint federal and provincial field. 

Now Ottawa wants exclusive rights in succession duty as well as income 
tax, continuing rights in amusement, gasoline and other provincial fields. 
It was willing (as shown) to raise its wartime ante by about 60%; throw in 
as well, new commitments to finance old age and blind pensions, health 
grants and health insurance. The grand total of all these commitments, if 
operative in 1947, would have totalled $600 millions. 

At far right, is the alternative Ontario proposal, unveiled in final detail 
by Premier Drew just before the April conference collapsed. It drops health 
insurance and health grants entirely (thus saving a cool $165 millions); 
adds a $7 millions bill for providing foreign exchange at par to meet pro- 
vincial obligations; calls for complete assumption by Ottawa of all old age 


pension costs. 


It-is this latter “proposition” which causes the “dashed” lines at top of 
the right-hand pillar. Applying the Ontario formula to the federal old age 
pension scheme, would raise costs to Ottawa by an estimated $17 millions; 
if there were a means test from 65 to 70; by $115 millions if there were no 


means test. 


To make the Ontario scheme completely comparable, allowance must 
be made of $102 millions of taxes in field which Ottawa wants to share or 
hang on to, and which Ontario says Ottawa must vacate. That is the “below- 
line” item in the right-hand column. It comprises, according to Ottawa 
estimates, the following revenue which would be sacrificed in 1947 under 
the Ontario plan: succession duties, $50 millions; gasoline tax, $30 millions; 
amusement tax, $14; millions; pari-mutuels, $2 millions; security transfer 
taxes, $1 millions; electricity tax, $5 millions. 

In its proposals, Ottawa agreed to share or vacate some or all of these 
taxes but in each case for a “consideration.” 


sions came an even more important 
admission from Premier Drew that 
Ontario would be prepared to “rent” 
its personal and corporate tax pow- 
ers to Ottawa for an undisclosed 
“price.” ‘ 

When the conference recorivened 
in public session on April 29, Col. 
Drew named his price, but in alge- 
braic terms. It was not until Thurs- 
day afternoon that he disclosed that 
the missing and previously undis- 
closed figure “X” in his ‘proposal 
was $12. 

Once this figure was known, the 
conference adjourned till Friday 
morning to enable Mr. Ilsley and 
others to calculate the dollars and 
cents implications of the Ontario 
scheme. 


On Friday Mr. Ilsley announced 
that according to his calculations, 
the Ontario plan, on the basi§ of 
$12 for “X” would cost the Do- 
minion in 1947, a minimum of $134 
millions more than its own scheme. 
He said the excess cost might run 
“double that or more.” | 

Col. Drew at once termed these 
calculations by Ottawa as “unadul- 
terated nonsense;” but he made no 
specific attempt to refute the item- 
ized calculations presented by Mr. 
Ilsley. Very shortly thereafter, Pre- 
mier Duplessis quit the conference 
to return to Quebec. Within an 
hour or two the parley adjourned 
“sine die’ with the promise of Mr. 
Ilsley that the wide and immedi- 
ately unbridgable gap between On- 
tario’s and Ottawa’s terrhs be ex- 
plored, and that the Government 
would announce its decision “in due 
course.” 

Comment: In an adjoining column 
the federal and Ontario “terms” are 
for the first time, put down in par- 
allel form. 

This analysis (by The Financial 
Post) discloses: 

(1) That health grants and health 
insurance plans (estimated in Ot- 
tawa’s plan to cost $165 millions an- 
nually), are. entirely omitted from 
Ontario’s scheme. 

(2) That without any provision for 
health insurance, the Ontario scheme 
would cost either $50 millions less 
or $50 millions more than Ottawa’s 
proposals; irrespective of a much 
larger obligation for unemployed 
empioyables which Ontario asked 
Ottawa to assume. 

(The variance of $100 millions in 
the Ontari6é costs springs from whe- 
ther or not old-age pensions at ages 
65 to 69 are to be given without 
means test. The Drew plan calls for 


ly mentioned; but out of the discus- Ovtawa to assume full cost of old- 


age and blind pensions. If there 
were a means test, Ottawa says this 
would cost $18 millions more than 
its own more limited offer. If no 
means test were imposed and pen- 
sions at $30 were free to all per- 
sons 65 or over, Ottawa calculates 
this would cést nearly an extra 
$100 millions.) e 

3. Also to be noted is one further 
important fact: the Drew proposals, 
in the case of old-age pensions gave 
no specific plan as to ages, bene- 
fits, etc. It simply called on Ottawa 
to assume full cost of old-age pen- 
sions for the future. 

4. What about Succession Duties? 

Under the wartime agreements, 
succession duties are shared by 
provinces and the Dominion. Both 
are free to impose levies in this 
field. 

In August Ottawa asked for ex- 


clusive jurisdiction in that field. 


This demand was bitterly challeng- 
ed, but in January the Dominion 
held to its point. By the end of the 
January meeting, this appeared the 
main remaining bone of contention, 
with Ottawa yielding some ground 
to the point of seeking a compro- 
mise. 

The compromise was announced 
in April. Any province ‘wishing to 
continue to levy succession duties 
could do so, and amounts payable 
by taxpayers in those provinces 
would be credits against Dominion 
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duties. Total annual grants to each 
province would be reduced by the 
amount of such credits. 

The April conference found little 
time or inclination to argue about 
this matter. Ontario (at least) in- 
sisted that this area be solely a 
provincial field. Whether it re- 
mains a barrier to compromise re- 
mains to be seen. 

Comment: Dollar value of succes- 
sion duty collections to Ottawa has 
not, in the past been very large. 
Estimated federal collections from 
this source in the past year are 
just over $20 millions. 

But Ottawa estimated it collected 
as much as this or more, in income 
taxes which would otherwise have 
been evaded; it considers a toehold 
in this field absolutely essential to 
proper collection and administra- 
tion of personal and other income 
taxes. It also argues that federal 
direction is needed to iron out cap- 
ital inequalities, etc. 

Con ely, Mr. Drew is reported 
as saying he wants control of this 
tax power to permit lowering of 
rates thus attracting capital and 
wealth to his province. 

5. What other taxes were in con- 
troversy? 

Besides succession duties, many 
provinces (led by Angus Macdon- 
ald of Nova Scotia) fought bitterly 
against Ottawa wanting to keep 
gasoline, amusement, pari-mutuel, 
electricity, security transfer taxes. 

About $50 millions is the esti- 
mated “value” to Ottawa in 1947, 
of these tax fields. 

Even in its revised January pro- 
posals, the best Ottawa would do 
was to promise not to increase its 
wartime levies in these fields. 
Finally, and most reluctantly, Ot- 
tawa agreed (April 29) to withdraw 
from these fields provided it would 
be relieved of a corresponding quid 
pro quo by way of “adequate finan- 
cial equivalent.” 

Comment: Reluctance of Ottawa 
to withdraw from these fields ap- 


pearéd to many observers the weak-| 


est part of the entire federal bar- 
gaining position. It left Ottawa open 
to the accusation of continuing 
“double taxation” in a number of 
fields; aggravated the feeling that 
provinces were being stripped of 
their taxing authority. 

Chief federal argument was that 
it needed the money. What should 
have been done, it was argued, was 
to have scaled down the federal 
“offer” at a much earlier date and 
quickly conceded this point which 
irked most provinces and bitterly 
antagonized others. 

Where do we go from here? 

Clearly the next and all-important 
landmark in Dominion-provincial 
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Winnipeg Regina 
relations is the forthcoming federal 
budget. In it, Mr. Isley is expected 
to give his answer to the provinces; 
an answer promised when the con- 
ference broke up on May 3. 

Most probable “line” which Ot- 
tawa will take will be the almost 
complete abandonment (for the 
present) of the vast social security 
program included“in the earlier 
plans. 

Main point of present argument 
at Ottawa seems to be the extent 
to which it is possible to bring down 
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e equipped to serve main and feeder airlines in both passenger and 
cargo operation. 

The Canadian Car Aircraft Division in addition offers expert instrua 
ment service for all types of aircraft instruments; is the sole manufacs 
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substantial income tax concessions 
to personal and corporate taxpayers 
and leave the door open to provinces 
to vacate this field “for a considera- 
tion.” 

Comment: Ottawa is already com- 
mitted by reason of the expiring 
wartime tax agreentents to cut cor- 
poration income taxes from 40% to 
30% in 1947. Presumably, unless 
some offer is made and accepted by 
individual provinces, many will 
take up this 10% “slack” by provin- 
cial imposts of their own. 


~ 


turer of hydraulic con- 
trolled aircraft propellers 
in Canada, and has recent- 
ly developed a new type of 
variable pitch = 
for light air within 
the personal plane field. 


Overhead and Underground Materials 


Also involved is the whole qué: 
tion of tax collection, which as ma 


ters now stand seems doomed 
revert to the provinces once mo 


KAYRAND MINING & D 


option installment on 15,000 
at 35 cents has not been exe 
and balance of agreement with 
W. Burt has been terminated 


default. 


All rights for the manufacture; sale and service of the 
NORSEMAN aircraft have been acquired by 


CANADIAN CAR & FOUNDRY COMPANY, LIMITED; 
MONTREAL, CANADA 


Operators of the Norseman V are advised that complete service, parts 
and conversion facilities are now provided at the St. Laurent Plant of 
Canadian Car & Foundry Com any, Limited, Montreal, Canada, where 
give your requirements prompt and 


gle engine NORSEMAN; 


CANADIAN CAR & FOUNDRY COMPANY, LIMITED 


Aircraft Division, 621 Craig Street West, Montreal, Canada 


Service, Overifaul and Repair of Norseman 


Airerafi 


“a 
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OPMENT CO. report that May 
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Intelligent Employment of 


“RISK CAPITAL” 


One very important function of this House is 


| We are the sponsors of the 
following mining companies 


« 
IN RED LAKE 


Campbell Red Lake 


Mines, Limited 


Dickensen Red Lake 


Mines, Limited 


Brewis Red Lake Mines 


Limited 


Clicker Red Lake Mines 


Limited 


Macfie Red Lake Mines 


Limited 


Detta Red Lake Mines 


Limited 


Dorion Red Lake Mines 


Limited 


Lake Rowan (1945) 


Mines, Limited 
& 


IN BOURLAMAQUE 


Mylamaque Mines 
Limited 


IN RIDOUT AREA 


(Sudbury Mining Division) 
ws 
Hotstone Gold Mines 


Limited 


A new map of the Red Lake 
area covering eight town- 


ships, and suitable for 


use of the mining investor 
will be mailed on request. 


to be constantly in search of promising new mining 
properties, and this is possible by the efforts of 
the able and experienced engineers and geologists 


who comprise the Brewis & White field forces. 
As a RISK CAPITAL investment we now make 


our first Public Offering of shares in 


HOTSTONE 


GOLD MINES LIMITED 
(No Personal Liability) 


The property is situated in Greenlaw Township, 
Ridout Area, and inaugurates our first venture into 


the Sudbury Mining Division, 


An ore-zone, lying in the sediments near the con- 


tact with the Keewatin greenstones, has been traced 


by trenching intermittently for over 4,000 feet. Assays 
from various points along this zone run from a trace 


to over 5 ozs. ($192.50) per ton. Preliminary shallow 


29 oz, ($11.16). 


X-ray drilling indicates one parallel 4% foot zone with 
84 oz. ($25.64) and another parallel zone of 5 feet with 


A report by Mr. D. K, Burke, a staft geologist of 
Brewis & White, recommends the property as an inter- 
esting RISK CAPITAL venture by reason of: 


(1) Strength of the structure, 


ings. 


(2) Ore-making possibilities of the present show- 


(3) Likelihood, indicated by preliminary diamond 
drilling, of further vein structures in ground 
not hitherto explored, 


In keeping with our policy, we have ‘an open 
mind as to the potentialities of the venture. We have 
already made available to the treasury of the new 


Company the sum of $40,000.00 for exploration and de- 
velopment. This commitment indicates our confidence 
in the project before requesting participation by the 


investing public. 


program. 
We 


the 


on request. 


Over $25,000.00 had already been spent upon ex- 
ploration by former owners with results sufficiently 
encouraging to warrant an extensive diamond drilling 


recommend HOTSTONE GOLD MINES 
LIMITED as a RISK CAPITAL investment. Statutory 
information and a descriptive folder will be mailed 


BREWIS & write” 


200 BAY STREET, TORONTO |, ONT. 
J. M, BREWIS 


Mine Operators and Financiers 


Sole Partners 


(Copyright Canada, 1944, by Brewis & White) 


SCOTT CHIBOUGAMAU MINES 
purchased 70 additional claims in 
1945 increasing its holdings to seven 
groups of claims, approx., 4,000 
acres in Chibougamau area, Que. 
Plans have been made to map and 
prospect the groups this season. 
Drilling was carried out on Gauth- 


ier property with assays uniform- 
ly low, ranging from $1.40 down 
to a trace. Some 3,743 ft. of drilling 
was completed on Louvicourt pro- 
perty with one hole returning 0.02 
oz. a ton, Current assets were 
$4,384 and current liabilities to- 
talled $290, as at Dec. 31. 


Telephone: ELGIN 7225* 
A. W. WHITE, JR. 


NIB YELLOWKNIFE MINES has 
two prospecting parties in the field, 
both covering unexplored ground 
in the Yellowknife district. 


KENVILLE GOLD MINES has 
received payment covering 200,000 
shares at 25 cents. Issued capital 
—2,825,605 shares. 


Says Yellowknife Suit 


To Follow Adjournment 


When the chairman of Yellow- 
| knife Gold Mines annual meeting 
| disallowed ballots for 101,507 shares 


who was present at the meeting and | 
opposed adjournment, reported that | 
he was the owner of the Lake & | 


Know Result. Soon 


hudson Bay Mining & Smelting 


Co., Limited 


Big Turner Blast 


A definite answer on results of 
Oil Well Reflow Ltd.'s record-size 
(5,000 quart) Nitroglycerine blast, 
staged at the depleted Westflank 
No. 2 well on Feb. 4, is now ex- 
pected in the very near future. 

In order to obtain a definite 


held by the opposition who planned'Co. stock and J. J. Gray was re- |answer of results, a number of 


to elect a new board of directors, he 
precipitated: litigation in the con- 
tinuing battle for management con- 
tro], it is reported. 

J. W. Pickup, representing op- 
position forces, tells The Financial 
Post that legal action is to be taken. 

On a first ballot—to adjourn—be- 
cause the management, who sought 
ithe adjournment contended the 
| notice of the special meeting they 
| had sent out did not set out properly 
the proposal of settlement with J. J. 
| Gray, a total 874,629 shares were re- 


803,656 shares were against. 
Proxies totalling the further 101,- 
570 shares for continuing the meet- 
ing were disputed, one scrutineer 
| claiming they were satisfactory, the 
other that they were not. The chair- 
man refused to recognize two bal- 


for 25,000 shares, The chairman sup- 
ported the view that it was not 
| known if the proxies were signed by 
the properly authorized persons in 
these firms. Although J. B. Strest, 


OLL 





ported in favor of adjournment and | 


ported to own the Roytor & Co., the 
chairman of the meeting ruled tha: 
they were not valid and declared the | 
meeting adjourned. 

Had the ballots been allowed, the | 
opposition, headed by J. Bradley 
Streit, would have won the vote 
with 905,226 shares and the meeting | 
would have continued. 

Before the vote on adjournment, | 
ability of Yellowknife Gold Mines 
to put up the $210,000 for return of | 
700,000 Yellowknife shares from| . 
B.E.A.R. to its treasury was ques- | 


Turner Valley operators joined with 
Oil Well Reflow to finance instal- 
lation of rotary equipment and 
cleaning out of the hole. By Wed- 
nesday, contractor Union Drilling 
Co. had got by the casing split 
and had cleaned hole to 6,510 ft. 
By Thursday drilling bit had been 
landed at 6,510 ft. and crew was 
ready to drill out bridge. The 6,958 
ft. hole may be reopened and re- 
sults of the blast known in the next 
few bw days. 


tioned by the meeting. J. Bradley| a 


Streit stated that he would be will-| 
ing personally to lend the $210,000, | 


without interest for the first six 
months, to provide time for a pro | 
rata offering of treasury shares to| 
shareholders at 75 cents a share. 


'Counsel for the management sug- 
lots—one of Lake & Co. for 47,000 gested that such an offering might 
shares and another of Roytor & Cc. ! 


mean selling out of shareholders. 
This was countered with the state- 
ment that.the proposed offering 
would be better than the previous 
sale to B.E.A.R. of 700,000 shares at 


| 30 cents a share. 


PRODUCTION 


Insurance 


i. 
it 


AND COMPANY 


m REAL ESTATE BROKERS 


Srcperlies 
SOLD+ RENTED - MANAGED 
AND APPRAISED 


WA,.1034 


28 ADELAIDE.ST. w. 
TORONTO 


Seven Oil Concerns Plan 
4-well Princess Outlay 


From Our Own Correspondent 

CALGARY.—Seven oil concerns 
| with interests in the Princess area 
of the southern Alberta plains have 
joined forces in a four-well oil 
and gas exploration program spread 
over four townships. 

The seven will jointly operate 
through the South Princess Syndi- 
eate holding a tota! of 5,040 acres 
of oil and gas leases checkerboard- 
ed over Twp. 19 Rges. 11 & 12w4 
and Twps. 17 & 18 Rge. llw4. All 
rights are on C.P.R. lands, subject 
only to 12%% royalty to that con- 
cern. 

Participants, and their percentage 
interest in the Syndicate are: The 
California-Standard Co., 46%; Paci- 
fic Petroleums, 17%; Princess Pet- 
roleums, 10%; Globe Oil Co., 9%; 
Empire Petroleums, 8%; Homestead 
Oil & Gas, 5%; and Pacalta Oils Co., 
5%. 


California-Standard, in recent 
years the No. 1 operator on the 
south Alberta plains and now the 
No. 1 oil producer in Alberta out- 
side of Turner Valley, will be in 
charge of all operations of the 
Syndicate. Drilling contractor is 
Can-Tex Drilling Co. 

Three wells will test the Sun- 
burst-Madison sections, and one will 
test all horizons down to the De- 
vonian dolomite. All locations will 


eames ier UNLIMITED sa eeeaeemaan nes 


. 3+ Glo Cu ee 


FROM THE MOORS OF SCOTLAND, the 
rocky coasts of Ireland, from English 


cities and farms they 


\hearts filled with wonder and a great 
hope. With them, fleeing from the 
hardships and oppressions of the Old 


Worl 
of 


, came the sturdy 
urope. 


Canada! and the very name was 
—agic. Canada, land of opportunity 


came, their 


countrymen 


. . where a man’s two strong * 
hands could carve out security. 


Up the mighty St. Lawrence to 
quaintly old-world Quebec—on 
through the rolling fields of 
Ontario—to the vast fertile miles 
of the Prairies—to the wooded 
slopes of the Rockies. 
wherever they:made their homes 
new strength was added = 
to the bonds of blood 
kinship . . . new solidarity 
to the cause of Empire. 
Within a few short years 
they had become a part 
of the fabric of Canada, 
their unbounded faith in 


Tae 


Fis tasisagreatechy dock Martin, 0.S.A., C.P.E. 


justified, 
into the 


And the 
And 


Cénade as a nation, | 
produced by O'Keefe's 


t+ + + 


the country of their choice 


their dreams merged 
one dream that was to 


become a reality. The reality of 
Canada Unlimited—the Canada 
of today. 


bright light of freedom 


and prosperity which they saw, 

shines today for all of us with an 

even n greatee brilliance, beckoning 
a us to the Canada of To- 
morrow .. . the Canada 
that will be more surely 
and swiftly ours if we 
give expression to our 
continuing faith by our 
purchase and holding of 
Victory Bonds. 


ry 


be selected by the Cal-Standard 
geological staff, on seismograph and 
geological data accumulated and 
being accumulated by that com- 
pany. 

Initial well, South Princess Syn- 
dicate No. 1, will be drilled im- 
mediately in the SE 10 acres of 
L.S.D. 9 -28-19-12w4. It will be a 
Sunburst-Madison test. Site is a 
mile west and half a mile north 
of the Empire-Pacific Nos. 1 and 
2 wells, Chert-Madison oil disco- 
veries completed last year. It is 
4 mile south and three quarters 
of a mile west of the National Em- 
pire No. 1, Sunburst sand gas and 
oil discovery completed last fall. 
It is about five miles south of 
Cal-Standard Devonian dolomite 
oil wells. 


| West Taber Well Rates High 


Standard Oil of B.C. and Nassau 
Explorations’ Taber-Province No. 
65-15A, SW L.S.D. 11 15-9-17w4, 
sensational late-April completion in 
the West Taber oil pool, has been 
confirmed as the best Alberta oil- 
well outside the Turner Valley 
field. The well has been placed on 
steady production through a 12/64 
in. choke, following experiments 
during the first half of May with 
chokes ranging from 10/64 to 16/64 
in. Production against substantial 
back pressure through the 12/64- 
in. orifice, is in the 160-170 bbls. 
per day range. Gas-oil ratio is ex- 
tremely low, well under 500 cu. ft. 
per bbl. The output is clean crude 
oil, of 23.7 degrees API gravity. 
Oil production during the first 10 
days of May, during the experiment- 
al operation and despite consider- 
able shutdown time, totalled 1,693 
bbls., an average of 169.3 bbls. per 
day. Recovery rate ranged from 
250 bbls. daily through 16/64-in. 
choke to about 120 bbir. daily 
through 10/64-in. choke. 


Drill at Baxter Lake 


Baxter Lake Oils, a new Alberta 
company . privately financed, has 
staked its initial well site in the 
Baxter Lake area on the central 
Alberta plains, and is expected to 
get drills under way about June 
10. The well, Baxter Lake Oils 
No. 1, is in the SW 10 acres of 
L.S.D. 12 20-46-5w4, about three 
miles northeast of the Baxter Lake, 
and 13 miles northeast of Wain- 
wright oil field. 


Site was selected by Calgary 
geologist J. S. Irwin. Union Dril- 
ling Co. contractor, will start mov- 
ing light rotary equipment to the 
site shortly. Principal objective of 
the wildcat is the “Wainwright 
sand” of the Lower Cretaceous. The 
well is on 30,360 acres of Crown 
and C.P.R. rights acquired in Twp. 
45 & 46 Rge. 5w4 and Twp. 46 Rge 
6w4 in March. 


KENRIDGE RED LAKE MINES 
reports appointment of R. A. Shat- 
ford as resident geologist. Com- 
pany is purchasing its own dril- 
ling equipment and work is ex- 
pected to start in June on claims 
in Balmer twp., Red Lake area, 
Ont. 


STARLIGHT MINES has started 
diamond drilling its No. pro- 
perty in Shebandowan Lake area, 
Ont., under direction of Dr. J. 
F. Wright. Resumed drilling on No. 
1 property, adjoining Bevcourt and 
Norcourt properties, being 
sidered. 


REGCOURT GOLD MINES has_ 
received payment covering May 15 | 
installment of $25,000 comprising 
part of underwriting on 400,000 
shares at 35 cents a share. Issued 
capital, 2,091,428 shares. 
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Producer of 
COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


THE VICTORIA TRUST & 2 SAVINGS Co. 
LINDSAY - ONTARIO 
ASSETS OVER $12.300,000.00 


Special Attention to Administration 
of Small Estates 


% Allowed on 4-5 year time deposits. 


SALMITA NORTHWEST MINES LIMITED 


(Mackay-Courageous Lake Area - Northwest Territories) 


NOW DRILLING 


Sixteen page illustrated brochure with full-color photographs of 
Yellowknife and Salmita will be sent free upon request. 


CORNELL & COMPANY, 73 ADELAIDE ST. W., TORONTO I, CANADA 
Cornell & Company, whose owner is J. W.C. Cornell, acts as principal im the execution of any orders received. 


Allied Forces Exemption 


Act, 1946 


WARNING 


HE operation of.the Allied Forces Exemption Act, 1939, is term- 


inated. The Allied Forces Exemption Act, 1946, is in effect. 


provides that— 


It 


Where a member of the Forces, entitled to protection under the 


1939 Act: 


(1) Was discharged before commencement of the 1946 Act (April 
11th, 1946) his claim or lease shall remain in good standing until its 
first anniversary (record) date after the 3lst day of May, 1946. 


IMPORTANT—Example: If June 1st is the anniversary (record) date 
of a claim or date of issue of a placer-mining lease, the member 
must take out a free miner’s certificate valid from June Ist, 1946, 
and work must be performed and recorded on or before June Ist, 


1947, 


(2) Is discharged after April 11th, 1946, his claim or lease shall 
remain in good standing until its anniversary (record) date of claim 
or date of issue of placer-mining lease first occurring after the thirty- 
first day of May, 1946, or the date of his discharge, whichever date 


is the later. - 


(3) Transfers to the Permanent Forces of. Canada, his claim or 
‘lease shall remain in good standing until its anniversary (record) date 
of claim or date of issue of placer-mining lease first occurring after 
the thirty-first day of May, 1946, or the date of his discharge, which- 
ever date is the later. 

(2) and (3) mean, for example: 

If the anniversary date is July Ist, 1946, and the date of discharge 
is June 10th, 1946, the member must take out a free miner’s certificate 
«valid from July 1st, 1946, and work must be performed and recorded 
on or before July 1st, 1947; 

If the anniversary date is June 10th, 1946, and the date of dis- 
charge or transfer is July Ist, 1946, the member is not required to 
take out a free miner's certificate until June 10th, 1947, and work 
need not be performed and recorded until on or before June 10th, 1948; 

If the anniversary date is July Ist, 1946, and the date of discharge 
or transfer is also July Ist, 1946, then the member need not take out 


a free miner’s certificate until July 1st, 


1947, and work need not be 


performed and recorded until on or before July hst, 1948. 


IMPORTANT—Notification must be forwarded to the office of the 
Chief Gold Commissioner, Victoria, B.C., on or before the 31st 


day of December, 1946, 


of the member’s desire to obtain the 


protection of the 1946 Act, including: 
(a) Particulars of mineral claim, placer claim, or placer-mining 
lease, or of interests in respect of which he claims protection, and; 


(b) Sufficient evidence of his qualification for protection. 


‘(Certi- 


ficate from Commanding Officer giving date of enlistment.) These 
members, discharged or still in the Forces, who have already provided 
a certificate of enlistment are not required to furnish additional proof 
but must comply with the requirements of (a). 


WARNING—Failure of a member to forward this notice means for- 
feiture of title to his mineral or placer claim, or placer-mining 
lease, as the case may be, from the anniversary date preceding the 
3lst day of December, 1946, 

Any member of the Forces in doubt regarding the status of his 
claim or free miners’ certificate should immediately write to the office 
of the Chief Gold Commissioner, Victoria, B.C., or to the nearest 
Gold Commissioner or Mining Recorder. 


DEPARTMENT OF MINES 


Hon. 


VICTORIA, B.C... CANADA 
R. C. MACDONALD, 


Minister of Mines. 
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————FIRST MORTGAGES AT 412%——— 


You can obtain up to $10,000.00 on a First 
Mortgage, covering residential property, 
providing repayment is arranged in monthly 
installments, including principal and interest. 


For a detailed discussion on your mortgage 
financing, call at our office. 


J. D. McWILLIAMS 


REALTY COMPANY 
25 King St., TORONIO 4 


Member Toronto Real Estate Board 


WHATEVER sue stason or sport 


SPALDING ano... 
REACH, WRIGHT E DITSON 


the Pact 
$e CQUIPMENT 


wn Sf 
When you jer the firsts in Sports, there are two 
mames that always lead in 5) 3 conomnent be it— 
foot basketball, golf or tennis—the 
quality of which has a record unmatched in the 
world of Sports. 


Asthel manufacturers of uipment 
fn Ganete, Spalding and Reach, Wright & Ditson hold 
the r 


many firsts in S uipment that 
they will be able to equal the future. 


AG Spalding & Bros. of Canada Lid.—A.J. Reach, Wright & Ditson Co. 
Brantiord e =" 3 


* Duilaing 


The Knowles Construction Company is staffed with men 

who possess wide tethnital knowledge and experience. 
Consult us now on your plans for industrial, commercial 

and institutional building; also roads, sewers and watere 

mains. Inquiries also welcomed from firms and municipalities 
planning or requiring bousing developments, commercial alter 
ations, maintenance problems and reconversions. 


Chesterville Mine Results Improve | 


More and Better Ore Now in Prospect 


With improved ore results coming 
in with depth and a distinct im- 
provement in grade and size noted 
for D and J ore bodies, Chesterville 
Larder Lake Mining Co. can also an- 
ticipate an improvemént in grade 
and tonnage treated, Dr. W. F. James, 
consulting engineer, informed the 
company’s annual meeting. 

He expressed the hope that more 
money can be earned than in any 
time past. Larry Postle, formér mine 
manager, who is now managing oper- 
ations at East Sullivan, said that for 
the first time in the company’s his- 
tory there were two good ore’ bodies 
which extended to depth within the 
confines of the company’s ground, 

New Ore in Carbonates ° 

It was explained to,the. meeting 
that in the upper horizons of the 
mine, practically all the ore had been 
won to the south of the Kerr-Addi- 
son fault in a section immediately 
adjacent to Kerr-Addison which 
adjoins to the west. The D and J 
ore bodies lie in the carbonates which 
adjoin the Kerr-Addison fault to the 
north and give indications of raking 
eastward further into Chesterville 
ground as depth is reached, Thus 
while ore bodies south of the fault 
have raked westward into Kerr- 
Addison, the ones north of the fault 
have the opposite rake away from 
Kerr-Addison. 


Carbonate Area Expanding 


The area of favorable carbonates— 
Kerr-Addison secures a large part of 
its ore in carbonates — shows a pro- 
gressive increase in the Chesterville 
property with depth. The Kerr fault 
stands vertical while the contact of 
the carbonates and sediments to the 
north is north dipping so that the 
width of the carbonates is becoming 
progressively greater with depth. 

Like the ore bodies north of the 
Kerr fault, the carbonate zone is also 
raking east and coming more and 
more into the company’s property 
with depth. At the 13th level, the 
carbonate zone has a projected width 
of 500 ft., which is many times its 


FRANK C, O’BRIEN 


has been elected President of 
Burlington Steel Co., with 
which he has been associated 
since 1919, 


WHO HAS ALL THE 
. MONEY HE WANTS? 


Joe Green is a steady worker with a steady job. He hes 
always met his bills. But now, because of sickness, he 
suddenly finds he is short of ready cash ... tomorrow he 
will go to his bank and arrange a Personal Loan. 


width in the upper regions of the 
mine. ‘ 

TheJ ore body in which recent high- 
grade disclosures have been secured 
does not make ore at the 9th level, 
but at the 10th level showed an ore 
length of about 120 ft. with a width 
of 10 to 12 ft. At the 11th level, the 
ore length so far has been 225 ft. and 
assays have run all the way from 
trace to 80 oz. It is thought this sec- 
tion should return a millfeed of 
around 0.4 oz. gold per ton which is 
far above the previous mine average 
grade. Continuation of this ore body 
has been established at the 12th level, 
but its extent at this horizon has not 
yet been determined. 


May Go to 900 Tons 


Tonnage milled has been gradually 
lifted from 400 to over 600 tons daily, 
and with a new motor to speed up 
hoisting being delivered, it is antici- 


30-Mile Road 

To Aid Mines 
Porcupine-Beattie Break 
To Be Serviced by New 


Ontario Road 


That stretch of the famous Porcu- 
pine-Beattie break lying east of 
Matheson and extending over to 
the Ontario-Quebec boundary—gen- 
erally regarded as one of the “hot- 
test” areas for finding new mines in 
Ontario—is to be opened up by a 
new 35-mile road, Hon. George H. 
Doucett, Ontario Minister of High- 
ways, announced this week. 


Air surveys of the proposed road 
have already been completed and 
ground surveys will. start at once. 
Tenders will be called for construc- 
tion, with a view to completing the 
first section this season. 


At present the area is partly and 
inadequately served by a trail run- 
ning east from Matheson for 8% 
miles, passable only under favorable 
conditions. This section is to be 
brought to a reasonable standard 
and an additional 26% miles of road 
is to be constructed. 


The Dept. of Mines reports that 
at least 20 diamond drills will be op- 
erating in the field this season. The 
fine potentialities of the territory, 
however, cannot be fully estimated 
or developed until better transporta- 
tion facilities are provided. Included 
in the area to be serviced are the 
townships of Hislop, Guibord, 
Michaud, Garrison, Harker and 
Holloway. 


Sladen Opens 


Zone to North 


Three Short Ore Bodies 
Grade Better Than a 
Half Ounce Gold 


Three lenticular ore bodies with 
lengths of 30 to 50 ft. and apparently 
grading better than a half ounce 
gold over drift width have been 
opened by Sladen Malartic Mines 
in its new diorite dyke structure 
now being tested at the 500-ft. 
horizon 2,200 ft. north of No. 1 shaft, 
The Financial Post is informed. 

The most easterly of these lenses 
—which are contained in the east 
drift from the north crosscut— 
has a length of 50 ft. running 
0.70 oz. gold over 5 ft. The east 
face which is 200 ft. from the east 
boundary has passed out of the ore 
structure; drifting to the west has 
— opened up definite ore struc- 
ure, 

The drifts which are being driven 
on line are to be advanced to the 
east and west boundaries, an over- 
all distance of approximately 1,500 
ft. There will be horizontal and 
angled drilling from the drifts 
through the shear zone. 

Drifting to the west on the 150-ft. 
level from No. 2 shaft is being 
continued to open up ore structure 
that has been indicated by surface 
drilling over a length of 600 ft. 
The structure is indicated as oc- 
curring to the 300-ft. horizon with 
grade above mine average. 

In the first quarter of this year 
56,282 tons of ore were milled— 
an average of 625 tons daily—with 
a recovery of $186,464 or $3.31 a 
ton. Operating costs averaged $3,26 
a ton and operating profit for the 
period was $2,71£. 


MINING 
CONCENTRATES 


NARROW LAKE GOLD MINES 
reports that diamond drilling crew 
has arrived at property with work 
to start on an additional 2,000 ft. 
of drilling. Three holes are ex- 


pated that tonnage will soon be back 
to the previous capacity of 700 tons 
daily. 

Due to the fact that the carbonate 
ore is free milling and not refractory 
like ore south of the Kerr fault, it is 
believed that 900 tons of ore daily 
can be treated when milling of ore 
from south of the Kerr fault is com- 
pleted. 


Recent results secured in the D ore 
body indicate that this large tonnage 
deposit will have a fairly good grade. 


Driving is now being done on three 
new bottom levels following com- 
pletion of shaft sinking and these 
drives are now out over 150 ft. 


It is hoped that these drives will 
be favorable zones later in the year. 


In the first four months of 1946, an 
operating profit of $92,628 was real- 
ized including $23,440 for April. 
After allowing $87,600 for deprecia- 
tion at the rate of 15% and writing 
off preproduction expense at the 
rate of 15% per annum, a net profit 
of $5,028 was reported for the first 
four months. 


Capital expenditures during that 
period including $25,724 spent on the 
shaft, totalled $68,764. 


As the company can set off prev- 
ious losses against future profits, it 
is hoped that working capital posi- 
tion can be built up fairly rapidly as 
no large scale capital expenditures 
are in prospect. When working capi- 
tal reaches $500,000 to $600,000 con- 
sideration can be given to dividends, 

While Larry Postle has resigned 
as mine manager, he is continuing in 
a consulting capacity. He is being 
succeeded as mine manager by Mr. 
Calder who has been assistant to Mr. 
Postle for the past eight years, 

The name of the company is to be 
shortened to Chesterville Mines Ltd. 


| 
| 
| 


“Joe, did you notice 


their wonderful 


Walls and ceilings can be the stage 
setting for the entire decorating 
scheme. There is a smoothness and 
crack-free solidity to walls plastered 
over METAL Lath, that is not obtained 
with any other plaster base. This 
solid smoothness, combined with to- 


day’s decorating 


in pastel tones, 


arouses the admiration and envy of 


the beholder. 


METAL Lath, made by PEDLAR, 


METAL LATH 
CORNER BEAD 


BARN & STABLE EQUIPMENT 


METAL ROOFING 
METAL CULVERTS 


Head Office: 


because of its diamond-shaped mesh, 
provides a perfect “key”, or bond, 
with the plaster, forming a strong, 
smooth, long-wearing surface. Decor 
ating costs are reduced because no 
disfiguring “lath streaks” will ever 
PEDLAR’S Metal 
Built PRODUCTS will be available in 
limited quantities for future delivery. 
Write for information and prices. 


mar the walls. 
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drilling an anomaly indicated by 
a recent magnetometer survey. 


ALTA MINES has been diamond) ported to have proved existence, 20-ft. width has been ob 
of a heavily mineralized shear zone, 


| Drill holes 3, 7, 11 and 12 are re- particularly in hole 12 where aj tained. 


BARON STRATHCONA and MOUNT ROYAL 
United Canada 


300 Years Ago 
CALVERT United Two Continents 


AtCraigellachie, highinthe Rockies,in 1885, 
Donald Alexander Smith drove home the 
golden spike to complete the Canadian 
Pacific Railway;:zand thus was Canada 
linked from coast to coast. Governor of the 
Hudson’s Bay Company, Member of Parlia- 
ment, Canadian High Commissioner, this 
great statesman dedicated his life to the cause 
of unity. Well may it be said...there was 
a man of vision, a clear-headed Canadian; 


Only low values have been 


IN 1622 CALVERT, famous 
English statesman and Secre- 
tary of State to King James I, 
helped to unite the Old World 
and the New. Founder of colo- 
nies in Newfoundland and 


pected to be drilled to depths of 
700 ft. each in order to explore at 
depth values obtained at shallow 
depths. Bes 

we 


JACARANDA GOLD MINES has 
been formed to acquire assets of 
Jacaranda Gold Mines Syndicate. 
Property comprises 14 claims in 
Matachewan district, Ont., where 
consulting engineer has recommend- 
ed a series of drill holes. 


PORCUPINE PENINSULAR 
GOLD MINES has received pay- 
ment covering May 8 installment 
on 150,000 shares at 25 cents. Issued 
capital—2.5 million shares. 

* + * 

PANDORA CADILLAC GOLD 
MINES reports deepening of No. 
3 shaft completed to 850 ft. Cross- 5 ; 
cutting north to the ore zone is ago F . te 
expected to start immediately on ee ck Ce : 
new levels at 525 and 825 ft. iis 

e s * 

RICENOR GOLD MINES says 
that line cutting, road building and ic Lp 
clearing are being rapidly pres- |, Westie ABHERSTBURG © ONTAR.O 
sed, with objective of preparing 
property for diamond drilling. PUBLISHED IN THE INTEREST OF NATIONAL UNITY BY CALVERT DISTILLERS 


s 9 


future” ::.and he set the ex 
ample by his own actions. 
Calvert’s ideals of unity have 
been shared by all men of vision 
since Calvert’s time. Today .:3 
let each of us be a man of vision 
Maryland, Calvert’s ideals of .:.let us work earnestly for a 
unity did much to foster under- united Canada. 
standing and friendship be- a 


tween two great continents. Upon unity of purpose depends 
Man of Vision, Calvert, early the full measure of our stature asa 

in the 17th century, said, “Pre- nation. There is only one Canada 

serve unity...prepare for the for clear-headed Canadians. 


Clear Heads Call for....a United Canada 
DISTILLERS 


Calvert osuiusss 


You may find yourself in the same position as Joe Green; Anybody 
may! Personal loans through your bank make it possible for you to antici 
pate future earnings. This is an essential part of its services: 


Such loans may be obtained to meet financial needs of many kinds; to 
lay in ahead a winter’s supply of coal, to pay municipal or other taxes in time 
to earn the discount, to provide for home repairs, to send a boy or girl to 
college, to consolidate debts—indeed for any sound reason: 


Bank credit runs through all personal life and commercial life: It oper- 


ates silently and unobtrusively: You take it for granted: That is the way 
Canadian banking works; 


This Advertisement is Sponsored By your Bank 
Nn SN SENET ANS TER 





“BEAULIEU RIVER’ 


BL mops are drewe bom intormetoe believed w be 
» 


DEVELOPMENTS 


IN THE 
BEAULIEU PvE POL AREA 


TWO PENNY STOCKS 


“AURLANDO” 
“BEAUCAMP” 


BOUGHT + SOLD’ + QUOTED 
PICARD & FLEMING 


100 ADELAIDE ST. WEST ~ TORONTO 
ADelaide 5621 
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NEWNORTH GOLD MINES | 
shares will be called for trading 
on 


May 27, 
started 
the Toronto Stock Exchange} property. 


Surface trenching | has 


on its Courageous Lake 


on ae 


VALRITA MINES LTD, 


(No Personal Liability) 


Ontario 


VALRITA 
a7 
o Kapuskasing 


NOW DRILLING 


A diamond drilling contract for 5000 feet has been awarded 
and drilling has commenced. 


A geophysical survey recently completed on the VALRITA 
roperty has indicated three anomalies, one of which extends 
or a length of over 5500 feet, this is vitally im spores bans enting: 

ically. e success of many mining proper been due to 


physical surveys. Present developments ye “Guemont and 
Fact ullivan are outstanding examples of these methods. 


Grab samples in this area assayed as high as $35.00 per ton. 


The opinion of several mining engineers who are familiar 
with the eeciony of this area is that the a bape contact is 
liable to be flanked by a zone of gold bearing pyeritic mineral- 
ization. 


‘We recommend the immediate purchase of these shares in 
respect of which on all transactions we act as principals, 


Present MARKET — 30 cents 


Send for informational bulletin. 


E. DOBSON & CO. 


54 Adelaide St. East, Toronto, Ont. 
TELEPHONE: Elgin 8634 


Send weekly informational bulletin [J 

I hereby subscribe for Shares of Valrita Mines 
Limited and enclose my cheque for the sum of $————— being 
payment in full for said shares. 


‘Sherritt Gets a New Nickel Deposit 
Underlying Original Area Discovery 


Assay results from the first drill 
cores to be assayed by Sherritt 
Gordon Mines from its Lynn Lake 
\nickel-copper property since break- 
up have yielded some better than 
average nickel-copper values on the 
A or original anomaly and have in- 
dicated an entirely new ore lens un- 
derlying the A lens, it is stated. 
| The new lens was indicated in 
drill hole No, 48 put down a short 
distance west of A anomaly. This 
hole from 343.5 to 439 ft—a core 
length of nearly 100 ft.—averaged 
2.51% nickel and 1.18% copper. 
Some lower grade material both 
above and below this intersection 
remains to be assayed. 


a Three further holes, on the orig- 


inal A anomaly, returned nickel 
values as high as 3.74%, and two 
holes put down on a small anomaly 
1,000 ft. southwest of A anomaly 
also returned values in nickel and 
copper. 


Hole No. 36, on the Griginal an- 
omaly, returned 111.3 ft. of core 
starting at 10 ft. which averaged 
2.43% nickel and 0.87% copper. Hole 
No. 40 from 15 to 67.3 ft. averaged 
1.59% nickel and 0.60% copper. Hole 
56, third hole on the A anomaly, 
gave 3.74% nickel and 0.72% copper 
from 35 to 44 ft. 


Hole 43 was the better of the two 
holes on the small anomaly. It gave 
116.7 ft. of core, starting at 27.3 ft., 


( QuemontOffering ing Rights 
At $15 on 1-for-5 Basis 


To provide the company with 
$5.25 millions for its production 
pone which embrace a flotation- 
| cyanide milling plant of approxi- 
mately 2,000 tons daily capacity, 
| Quemont Mining Corp. is offering 
| rights to shareholders on the basis 


of one share at $15 for each five! 


shares held at present. . 

The offering of rights, which is 
being made to shareholders of re- 
cord June 4, 1946, is being under- 
written by Mining Corp. of Canada. 
The rights will expire at 5 p.m., 
June 25, 1946, and assignable sub- 
scription warrants for rights will 
be traded on the Toronto stock 
exchange. 

On completion of this financing, 
there will be 27102,168 shares is- 
sued. 

The offering of rights is not being 
made to the United States share- 
holders as the issue is not register- 
ed under the United States “Se- 
curities Act of 1943” but United 
States shareholders are at liberty 
to sell their subscription warrants 
on the Canadian market, it is re- 
ported. 

While insufficient work has been 
done to accurately calculate ore 
reserves, from available data, the 
company’s engineers estimate that 
diamond drilling indicates over six 
million tons of ore averaging 0.181 
oz. gold and 1.58% copper. Assays 
for silver and zinc were not run 
regularly for all samples in the 
early stages of drilling, but they 
were run systematically for the 
majority of the drill holes and 
an average of one ounce silver 


and 32% zine is indicated. This|- 


indicated tonnage is sufficient for 


Francoeur Cuts 


$10 Over 12 ft. - 


Recent diamond drilling from 
the surface at Francoeur Gold 
Mines property has given indica- 
tions of what may be an import- 
ant new ore body, The Financial 
Post is informed. 

Drill hole 197 returned values of 
0.265 oz. ($10.20) for a core length 
of 12 ft. The intersection is in 
agglomerate, 200 ft. north of the 
main fault zone at the 500-ft. 
horizon. 

Drill hole 196, intersected the 
same ore zone giving an intersec- 
tion of 0.23 oz. ($8.85) across 7.5 
ft. Further drilling will be done 
to test this zone from the 4th 
level. 

Recent work at the west end 
of No. 8 zone on the 2nd level has 
located new ore by test holing, 
running 0.31 oz. ($11.93) over a 
width of 6.0 ft. A 4%-ft. slash in 
the ore ran 0.53 oz. ($20.40), it is 
stated. 


New and Used 


MACHINERY 


Of Every Description 
PHONE EL. 1271 
H. W. PETRIE CO., Lid. 


147 Front St. W. Toronto 


“WE BUY & SELL” 


MAP SHOWING TH 


S  ‘TRANSTERRA IN 
RAGCOUS 


TRANSTERRA Ine AGMAY Cou 


noe" 


“~~ YELLOWKNIFE 
me N sa 


= 


TRANSTERRA \ 


PRIVAT 


_TRANSTERRA IN 


y) aurea PROPERTIES. 
J ACROSS CANADA'S 


-CAM RIAN SHI 


2! 
TR 
FIGUGRY, 


fs TRANSTERR ae 
\ KIRKLA 
Gaansrenna i 


nia 


ie Ys 


ONE SPECULATION IN 


EIGHT MAJOR GOLD 


BOUGHT — SOLD — QUOTED 


AREAS 


PICARD & FLEMING—100 ADELAIDE oe TORONTO—ADELAIDE 5621 


a plant of 2,000 tons rated daily 
capacity for a period of about 8% 
years. President J. H. C. Waite 
expresses the opinion that “there 
is no question but what we will find 
more ore as the prospecting pos- 
sibilities for additional ore bodies 
are excellent.” 
Select Shaft Lecation 

It has been decided to sink a 
Shaft on the point adjacent to the 
west Ore area, and this shaft will 
be more than adequate for initial 
production of 2,000 tons daily. 

The presently known ore area 
covers 1,800 ft. east and west, and 
900 ft. north and south of the west 
end, which is the widest pdint in- 
dicated by the drilling to date, Over 
this area, the ore has an average 
thickness of about 78 ft. In general, 
the ore becomes thinner going north 
and attains its greatest thickness 
immediately north of the Horne 
Creek fault zone. 

A large program of development 
has been laid out for the 200 and 
900-ft. horizons both for exploration 
and preparation of the mine for 
production. 

At the end of March, when ice 
conditions forced the drills off 
Osisko Lake, a total of over 6,000 
ft. had been drilled. 


MINING 
CONCENTRATES 


- ASHER GOLD MINES plans a 

drilling program on claims in 

Beaulieu river area, Yellowknife 

district, N.W.T. 
. s * 

BAND-ORE GOLD MINES has 
completed approx. 16,000 ft. of dia- 
mond drilling gn its property in 
Shebandowan Lake area, Ont., in 
past two years. Results have war- 
ranted immediate underground 
work, Hamlin B. Hatch, consulting 
engineer, states. 

o * * 

CENTREMAQUE GOLD MINES 
says magnetic and electrical sur- 
veys are expected to be complet- 
ed next month. Drill hole 12-A 
was completed at 943 ft. and 13-A 
at 910 ft. Both borings were in the 
extension of East Sullivan ore struc- 
ture with former yielding a 25-ft. 
section of altered and mineralized 
feldspar porphyry which carried 
low-gold values. The latter showed 
sections of porphyry dike to be well 
altered, mineralized and gold bear- 
ing. Best section assayed $1.50 
across 5 ft. 

: “ ~ * a 

CANADIAN MALARTIC GOLD 
MINES reports operating profit of 
$35,575, before depreciation, in three 
months ended March 31, 1946 ($74,- 
282 same period 1945). Bullion pro- 
duction totalled $326,848 from 74,112 
tons milled, an average recovery of 
$4.41 gold per ton ($378,578 from 
81,368 tons treated and $4.65 three 
months ended March 31, 1945). 

s a . - 

DARMAC GOLD MINES has 
completed plans to start diamond 
drilling its Kirkland Lake, Ont., 
property. 

- ~ = 

DUQUESNE MINING CO. has ex- 
tended for 60 days the May 16 in- 
stallment on 50,000 shares at $1.50. 

s “« ” 


LEITCH GOLD MINES reports 
net profit of $69,801, or 2.4 cents 
a share in three months ended 
March 31, 1946 ($48,634, or 1.7 cents 
a share in same period 1945). Pro- 
duction totalled $226,031 from 6,671 
tons milled, average recovery of 
$33.88 ($163,779 from 4,975 tons and 
$32.91 three months ended March 
31, 1945). 

w s + 

MANITOBA & EASTERN MINES 
reports no work done on company’s 
property near Temagami, Ont., in 
1945, although some work was done 
by other interests on nearby claims. 
Cash on hand and bank balances 
totalled $14,837 and current liabili- 
ties were $1,028 as at March 31, 1946. 
Investments in other mining com- 
panies were valued at cost of $4,800. 

& * 


MALLEN RED LAKE GOLD 
MINES has signed a drilling con- 
tract calling for 10,000 ft. of dia- 
mond drilling for its No. 1 property 
adjoining Starratt-Olsen. Paul 
Young and associates will super- 
vise development. 


which averaged 1.34% nickel and 
0.78% copper. 

Hole 39, the second hole, from 15} 
to 36.5 ft. returned 0.95% nickel and | 
0.33% copper. 

Results on further holes will be| 
available when the assay laboratory 
gets caught up on the accumulated | 
surplus. 


Nearly Mile Long 
President Eldon L. Brown in the 
annual report of Sherritt Gordon 
Mines sumarizes the situation (to 
Mar. 28) as follows: 


“The work done to date has 
proved the existence of a nickel- 
copper bearing zone for a length 
of 4,500 ft. with both ends still open. 
A block of 180 claims has been 
staked which provides a minimum 
protection for extensions of 1% miles 
in any direction. This zone appears 
to be all more or less well mineral- | 
ized with nickel and copper-bearing 
minerals and in it we may expect to 
find lens-like concentrations of 
higher grade material which wil: 
make ore. Only a very small por- 
tion of this zone has been investi- 
gated to date, with very encourag- | 
ing results, and it will take many , 
months of diamond drilling to get | 
anything like a clear picture of ae 
possibilities of the deposit. 
physical characteristics of aaa ae ore | 
are such that provided a sufficient 
tonnage can be developed, it should 
be possible to produce metal econ- 
omically from material with a lower 
nickel content than the nickel ores | 
currently mined elsewhere. 


“.,.. This new nickel-copper 
prospect is the first prospect in the 
area that has possibilities of develp- 
ing sufficient tonnage to warrant the 


|2 oz. Over 11 ft. 
For Orlac Hole 


An intersection of 2.11 oz. over 
11 ft. in hole No. 36 below two 
previous holes which had shown 
ore grade, is reported to the head 
office of Orlac Gold Mines by W. 
P. Mackle, consultant. 

A large drill is being moved on 
the property to follow up the lat- 
est result and it is thought that it 
may be possible to establish a 
level at a higher horizon below 
the bottom of the lake, than had 
been previously thought feasible. 
The company is ready for shaft 
sinking as soon as equipment 
arrives. 


ROUYN MERGER GOLD MINES 
has received payment of $50,000 
covering May 15 underwriting in- 
stallment of 125,000 shares. Issued 
capita!—-4,585,007 shares. 


—| --- — 
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| First Impressions Count! 


Smart business men recognize 
the fact and order “National 
Safety Seal" envelopes. 


All sizes and styles available 


NATIONAL 


PAPER GOODS LIMITED 
HAMILTON ONTARIO 
Branches from Coast to Coast 


provision of these facilities.” 
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Established 1886 
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MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


Piccadilly 


LONDON 
SMOKING MIXTURE 


BOTTOM OF THE BOWL 


Progress Report No.3 


To the Shareholders of 


OLDVUE MINES LIMITED 


(NO PERSONAL LIABILITY) 


Diamond Drilling 


To date, 45 diamond drill holes, with a total footage 
of 24,263 ft., have been completed. The drilling has been 
largely confined to an area 500’ by 400’ and to a 
vertical depth of 450’ where 28 holes have been con- 
centrated. Of these, 16 were drilled in an easterly- 
westerly direction and 12 in a_ northerly-southerly 
direction. All holes were so pointed as to cut across 
the general fracture pattern of the carbonate area so 


that no fracture plane would be followed in the drill 
holes. 


The important intersections in the area of main 
consideration are as follows: 


Hole No. Width 
in Feet 

5 3.0 
6 11.8 
5.0 
8 45 
12 25.0 
23.0 
9.0 
12.0 
10.0 


Gold 

Values 
$ 7.70 
15.40 
31.50 
48.09 
10.42 
14.54 
5.25 

23.10 - 
8.75 
8.0 12.09 
215 3.09 

Values on basis of Gold at $35.00 per ounce 


Vertical 
Depth 


218° 


15 
17 


Model of Disclosed Geology 


A model has been constructed to scale showing 
all of the drill holes within the said area with the 
geology and values marked in various colours. A 
careful study of this model and of. the maps and drill 
logs has shown that the various higher and lower 
results can, to a certain extent, be lined up both 
horizontally and vertically with a consistency of value 
and across good widths. In all cases, the values are 


associated with the coarse pyrites found in the well 
silicified carbonates. 


Recommendations of Company's Engineers 


Following a careful study by the Company’s con- 
sulting engineer, Julius M. Cohen; L. B. Almond, 
Resident Engineer, and L. M. Dumulon, Field Super- 
intendent, of the results of the drilling as tabulated 
above and of other holes drilled in the area, they 
have unanimously recommended that: 


A 3compartment shaft be sunk to a depth of 
530° with levels at 200’, 350’ and 500’ and that 
approximately 5,000’ of drifting and _ cross- 
cutting be done at these levels to develop those 
areas from which the gold values have been 
returned. 


Recommendations of W. H. Emens 


W. H. Emens, who was for some years associated 
with the development of the Kerr-Addison Mine and 
considered one of the outstanding authorities on car 
bonate formations and structure, was engaged to make 
an independent survey of the Company’s records, maps 
and logs of the drill holes, and constructed the model 
referred to above. In delivering his report to the 
writer, he commended the Company’s engineering staff 
for the skill and knowledge which they have applied 
in the diamond drilling program. In his report to the 
Company: 

he recommends a 3-compartment shaft to 550 
with levels at 200, 350 and at 500. He also 
recommends 500’ of cross-cuts and drifts at 
each level and 10,000’ of underground diamond 
drilling, which will include drilling below the 
500° level. 


The cost of plant, shaft and underground work is 
estimated at about $250,000.00. 


Shaft-sinking to 530 Feet and Underground Work Authorized 


Your President has just returned from the Com- 
pany’s property, where he consulted with the Company’s 
engineering staff and reviewed the drill results from 
the logs, maps and model. The recommendations were 
discussed {n great detail, the Directors having decided 
to proceed with the sinking of the shaft and under- 
ground development as proposed. To this end, tenders 
are now being sought from contractors experienced in 
this work. The general site for the shaft and plant 
has already been decided upon. No great difficulty is 
‘anticipated in sinking the shaft, as the same will be 
started from bedrock. The location of mining plant, 
ore dumps, tailings dumps, mill, camp accommodations 
and a town site for the Company’s employees have all 
been taken into consideration. The exact location of the 
shaft will be spotted after a careful survey Is made so 
as to investigate the ore conditions as indicated in the 
drilling as ecnomically as possible. 


Transportation and Power 


A new road, which will shorten by several miles 
the distance from Amos, Quebec, to the Company’s 
property, is to be-built by the Government. The 
authorities are also giving consideration to an adequate 
supply of hydre electric power in this district, which 
should make for economical mining operations. 


Latest Diamond Drill Hole 


While on the property the core of diamond drill 
hole 42A, which had then reached a depth of 897’, was 
carefully examined by the Company’s consultant, engi- 
neering staff and the writer. From footage 650’ to 897, 
75% of the core was silicified carbonate and quartz 
stringers heavily mineralized with coarse pyrite. At 
about 890’ in the hole, two showings of visible gold 
were noted. This would be at a vertical depth of about 
750°, which is the deepest of any hole drilled in the 
area and about 200 below the ore intersection in hole 
42, which was considered of great importance in — 
ing the decision for shaft sinking. This hole will be 
continued to a greater depth. 


CONCLUSIONS 


It is to be noted that drilling of 17 holes outside 
of the above-mentioned area has shown that the car- 
bonate zone extends for an additional 700° to the east 
and 700° to the northwest. Visible gold and some high 
assay returns have come from these sections. Further 
exploration of these areas will be carried on concur- 


rently with the shaft sinking. As previously reported, 
the carbonate zone has a known length of 3,000 by 
a width of about 500’. The area so far investigated by 
diamond drilling comprises less than 1% of our Com- 


Dated May 8th, 1946. 


\ 


pany’s holdings of 2550 acres. There are other areas 
of carbonate rock which will be explored. 


Summary 


The exploration and development program has been 
carried out efficiently and economically. Due credit is 
to be given to our Consulting Engineer, Mr. Julius M. 
Cohen, and his able assistants, Mr. L. B. Almond and 
Mr. L. M. Dumulon. 

It is gratifying to have the recommendations of our 
staff concurred in by so eminent an engineer as Mr. 
W. H. Emens, and his advice in the future development 
of the property will be sought from time to time. 


Respectfully Submitted. 
SAMUEL CIGLEN, President 


GOLDVUE MINES LIMITED 


Mine Office: Amos, Quebec. 


Head Office: 1024 Federal Building, Toronto, Ontario. 
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LEADERSHIP 
IN 
STEEL PLATE 
WORK 


More efficient designs, eco- 
nomical weight reductions, 
more stable structures, longer 
life . . . these are the rea- 
sons why Toronto Iron Works 
have achieved leadership in 
steel plate design, construc- 
tion and field erection. 


Take steel plate tanks ... 
from fifty to five million gal- 
lons . . . riveted or welded 
- « « horizontal or vertical 
. . . for the storage of every 
type of liquid, chemical or 
acid .. . the T.I.W. tank is 
structurally sound and leak- 
proof under all types of op- 
erating conditions. 


T.1.W. offers up-to-date en- 
gineering and manufacturing 
facilities plus the depend- 
ability and experience of 33 
years service to Canadian 
industry. 


THE BSNL OE 


ORONTu 
IRON WORKS 


armrtto 


DESIGNERS, FABRICATORS, ERECTORS 


TORONTO MONTREAL 


RIVERDALE GOLD MINES an- 
nounces that Paul Young and as- 
Sociates will supervise development 
of its Red Lake property. A de- 
tailed geological survey and line- 
cutting job will be performed in 
order to tie in and correlate the 
projected line of strike from Star- 
ratt-Olsen to the west. 
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[LO DON CALLING = By Adelphi 
See Market Strong for Five Years 


Herbert Morrison Veers to Right 


LONDON—The American loan, 
having passed the Senate, is now re- 
garded as a certainty. I was dining 
at the 1940 Club which consists of 
Lord Beaverbrook’s colleagues in the 
Ministry of Aircraft Production 
when a messenger arrived with the 
news of the Senate vote. - Lord 
Beaverbrook read it to the gather- 
-ing and indicated that in his opinion 
the Empire was being sold down the 
river. I would not repeat this, as 
it was a private dinner, except that 
his Lordship subsequently made the 
comment in his newspapers. 

The cheery old stock market mov- 
ed up in sympathy. Roughly speak- 
ing, investors feel that there will 
be a sellers’ market for another five 
years, two years more than after 
the previous war, and that nothing 
much can happen to check the boom. 
Prices of shares have risen so high 
that they have little relation to divi- 
dend yield; but then, no one wants 
dividends these days. 

* * s 


Prime Minister Attlee had a fairly 
rough time over his announcement 
that British troops were going to 
withdraw from Egypt. He indicated 
that this policy had the backing of 
the Dominions, but apologized to 
the House of Commons on the fol- 
lowing day for having said this. He 
stated that he should have said that 
the Dominions had been kept in- 
formed. Fortunately for him Win- 
ston Churchill, who had raised a 
big row on the original announce- 
ment, had gone off to receive the 
freedom of Holland, and Anthony 
Eden was in charge of the opposi- 
tion. Eden was in a gentle mood 
and did not castigate Attlee as he 
could and, perhaps, as he should, 
have done. 

Churchill continues to be the ab- 
sentee leader of the Conservative 
Party which is causing much mut- 


tering in the ranks of the faithful. 


There is no denying that the Tories 
are suffering badly from the per- 
ambulations of their great leader. 
Eden is showing definite signs of 
boredom with his task of being an 
intermittent stop-gap leader, with no 
power to lay down policy. The So- 
cialists, who are disciplined to an 
almost ruthless degree, make sport 
of the Tories and pretend to deplore 
that they are faced with so ineffec- 
tual an opposition. 


* * * 


Not All Fun 
For Government 


Nevertheless, the Government is 
not too happy. Two of its junior 
ministers have resigned and two 
more have been sacked. Attlee hesi- 
tates to start on the Cabinet shop 
window. He knows that Sir Ben 
Smith is a failure at the Ministry 
of Food, and he knows that Jack 
Lawson is a fizzle at the War Office. 
But he just doesn’t like removing 
any legs from the ministerial stool. 


The reputation of Herbert Morri- 
son rises steadily. He never shows 
fatigue or allows himself to be con- 
fused. I would rate him second only 
to Churchill as a debater. What is 
more, he is confounding ose 
prophets who said that he would 
move more and more to the Left 
once his party was in power. I have 
heard on good authority that he is 
urging Attlee to make an announce- 
ment that the Government wiil 
carry out no further schemes of 
nationalization during the life of 
this Parliament. Morrison is said to 
regard this as a necessary incentive 
for private industry to expand, and 
also believes that it will be a good 
sword to hold over the head of pri- 
vate industry if it fails to expand. 
Such a pronouncement would be a 
clever move, and therefore I think 
it will happen. 

Ernest Bevin came back from 


Ontario Cities Seen Balking 
On Wartime Housing Tax Deal 


From Our Own Correspondent 

WINDSOR — Unless Wartime 
Housing Ltd. has a new offer for 
Ontario municipalities, the special 
committee of the Ontario Associa- 
tion of Mayors and Reeves will re- 
commend refusal of the proposal 
by which, in return for a five-year 
extension of agreements, muni- 
cipalities would be empowered to 
increase rents to obtain larger pay- 
ments in lieu of taxes on Wartime 
| Housing units built for war workers. 
Decision of the committee was 
made known by Lorne R. Cumming, 
Windsor, city solicitor, who met last 
week with A. J. Polson, Hamilton, 


| city solicitor, and Mayor D. P. Cliff, | 


| Dundas, as a quorum of the com- 
| mittee. 

Mr. Cumming, as chairman, was 
directed to ask Wartime Housing if 


it had any alternative proposal. If 


not, the committee will report 
against the proposal to their respec- 
tive municipalities, which are con- 
sequently expected to revert to the 
current agreements scheduled to 
terminate six months after the 
formal proclamation terminating 
hostilities. 


In the meantime, Wartime Hous- 
ing has announced award of the 
| contract for the construction of 100 
| more semipermanent dwellings for 
, veterans here to Ryan Contracting 
Co., Windsor. This will bring the 
total number of houses in Windsor 
to 2,400. 


At the same time, the city has 
been asked to set aside another 100 
building sites for a further project. 
| Local office of Wartime Housing 
has on file here 2,000 applications 
from would-be tenants. 


“The next place | live in is going to have...” 


Many an over-expanded household has endured the “bathroom prob- 
lem”, but lack of ADEQUATE ELECTRIC WIRING is a more subtle 
irritation. Having to move the chesterfield to plug in the vacuum cleaner, 
for instance, just because the only wall outlet is back there ;:: with all 
the lamps and the radio hooked up to it. And then there is the new 
range or water heater you would like to have if the main wiring would 
only stand the strain. That is where the real rub comes ; ; ; when you 


can't use some new electrical convenience until new wiring is installed 
for it. 


Many homes are not wired for modern demands. As more appli- 
ances become available, the use of electricity keeps right on 
climbing, and makeshift wiring adjustments lead to trouble. 


That is why it is so necessary for you fo insist on adequate wiring for 
your home, be it old or new. Hydro rates have been reduced until they 
are now among the lowest in the world. Enjoy full benefit of low-cost 
electrical servants by having your home adequately wired. A good 
electrical contractor knows how to wire adequately, and your local 
Hydro will gladly give you information: 


TF H you are improving or building a home, ask your Hydro for the book- 
ij i let, “Adequate Wiring for the Postwar Electric Homes of Canada.” 
x hy 


sg Clean up — Paint up — Plant up — Beautify your community 


/ 
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Paris for a few hours to consult 
with Mr. Attlee and then returned 
to re-engage in the old business of 
pitting an irresistible force against 
an immovable mass. M. Molotov is 
now called “Mr. No-Can-Do” by the 
younger Foreign Office clerks. 
s . = 


Mr. Manningham Buller, MP., 
who was one of the Anglo-American 
Commission on Palestine, tells me 
that on two nights the Commission 
headquarters in Jerusalem were shot 
up. In his opinion it was not so 
much with the intention of killing 
the members of the Commission, as 
to create a diversion to cover up a 
black market landing of Jews from 
Europe. On the whole he took a 
gloomy view of the whole thing 
and was more than a little caustic 
about the Lido on Lake Galilee. 


Lippmann Perturbing 
On Power Politics 

The Daily Mail publishes an article 
from Walter Lippmann which is dis- 
turbing, not so much for its accur- 
acy, but for the effect it will have 
on American opinion, since the 
article was first syndicated in the 
United States. Mr. Lippmann, who 
is a man of sincerity and good judg- 
ment, charges that Russia is trying 
to gain political control of Germany 
so as to turn her westward in case 
of another war, and that Britain is 
doing exactly the same thing, so as 
to revive the alleged Chamberlain 
policy of turning a revived Ger- 
many against Russia. He declares 
that Britain has coddled the large 
German army which surrendered to 
Montgomery. 

We cannot dismiss such opinions 
as a mere twisting of the Lion’s tail. 
Mr. Lippmann obviously believes 
what he writes, but neither his 
facts nor his conclusions are 
justified. Britain treated the Ger- 
man army with the consideration 
she has always shown to prisoners 
of war, but disbanded it as swiftly 
as possible. As for British inten- 
tions toward Germany's political 
development, His Majesty’s Gov- 
ernment is determined to prevent 
the Social Democrats in the British 
zone from fusing with the Com- 
munists, since any totalitarian Gov- 
ernment in Germany would become 
militaristic, tyrannical and a men- 
ace to peace. It is a grave misread- 
ing of the facts to imagine that 
Britain wants war anywhere, at any 
time. 

* : oo” 
What Price Victory 
Is View of Many 

Stands are being erected in the 
Mall for the victory celebrations 
next month. The Government sug- 
gested that local councils should 
organize celebrations on their own 
account but the response has not 
been unanimous. Brighton, for ex- 
ample, has decided against it. I have 
no doubt that by the time the day 
draws near there will be lots of en- 
thusiasm; but at the moment the 
British are not sure what there is 
to shout about. Such an attitude is 
understandable, even if not com- 
mendable. 

* * o 


The British are a race of gamblers, 
and the lack of goods in the shops 
(plus the high rate of income tax) 
has increased the national tendency. 
The one shilling shares of the Grey- 
hound Racing Association, which 
was founded by Brig. A. C. Critch- 
ley, formerly of Calgary, now stand 
at 17 shillings. When EPT expires 
at the end of this year, the GRA 
will be able’ to pay a dividend any- 
where from 150 to 200%. There is 
bound to be an outcry from the Non- 
conformist churches and a demand 
for a special betting tax; but Gov- 
ernments usually fight shy of taxing 
the people’s amusements. It is not 
without irony that poker is pro- 
hibited in the London clubs and that 
it is still illegal for anyone to make 
a cash wager with a bookmaker off 
the course. When it comes to 
gambling, the law is indeed an ass. 

* a” * 


Employment figures are pretty 
good, but they do not tell the whole 
story. The whole vast business of 
salesmanship, promotion and adver- 
tising is at a standstill. The young 
man of ideas has a tough time gain- 
ing a foothold. It is particularly 
hard on the ex-officers who rose 
to posts of authority in the services. 
But life goes on, and people still 
laugh, although they do not always 


know what they are laughing about. } 


Imperial Varnish 
Plans Expansion 


A $175000 expansion program 
for the varnish plant of Imperial 
Varnish & Color Co. has been an- 
nounced by G. C. McEwen, vice- 
president and general manager. Fa- 
cilities are being extended to meet 
| the backlog of deferred industrial 
|and maintenance painting. Nation- 
| wide surveys have indicated that a 
'minimum of one Canadian home in 
every four needs painting, Mr. Mc- 
| Ewen said. 


' | Old machinery in other divisions 


is being discarded and modern 
equipment installed, which will do 
a bigger and better job. In addition 
to increasing production, the new 
undertaking will provide faster 
shipments to dealers, master paint- 
ers and industrial plants. The larg- 
est addition will not be in operation 
until this fall. 

Sales for the first eight months 
of the fiscal year are up from the 
corresponding period of last year, the 
general manager informs The Finan- 
cial Post. Certain raw materials, 
however, continue in tight supply. 
The industry is restricted to 70% of 


| its linseed oil use in the base period 


1940-41. 
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War-Proved — 


ALLOY STEEL 


for Added Strength 


and Endurance 


This crown gear, started as a 
Stelco A. I. S. 1. 4820 Nickel 
Molybdenum Steel Billet. “Pan- 
caked”, shaped into a ring or 
gear blank and then fabricated 
into the finished product shown 
at the right, it is typical of the 
application of war-tested Stelco 
Alloy Steels to a wide variety 
of peacetime needs. 


Stelco Metallurgists welcome 
inquiries on problems where the 
use of steel alloys is indicated. 
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MORE THAN 50 NATIONS AIR ASSEMBLY 
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May-June 


AVIATION EXPERTS 


MEET AT 


Windso: 


Montreal 


World aeronautical history is being written in metropolitan 
Montreal, as PICAO (Provisional International Civil Aviation 
Organization) again meets in counsel on world air navigation 
at the WINDSOR HOTEL. 

Since August, 1945, the WINDSOR of Montreal has been 
honored as chosen host and headquarters for the first and 
successive Canadian meetings of PICAO and IATA. During 
the May-June sessions; more than 50 nations will be repre- 
sented. More than 500 delegates, including world-famous 
aviation experts, observers, technicians, and personnel will 
attend. More than 100 newspaper men, many of international 
nete, will be present. 

Canada is honored as host to PICAO, who have invited 
IATA (International Air Transport Association) to be repre- 
sented by technical obsetvers. 

From May 15th to June 20th, the distinguished delegates 
from over fifty Nations with their technical staffs and advisors 
will require the major part of the WINDSOR’S facilities. The 
preparation of PICAO and IATA accommodations and the 
necessary reconversion at the close of the Conference compels 
the limitation of reservations until the end of June and the 
Management requests the indulgence and co-operation of 
valued patrons during this period. 


TRADITIONAL HOST TO 
INTERNATIONAL GUESTS 





